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Olympics Sterling 
win firm; 

European Equities 
support off 5.5 


Hourly Movements 
Days Clast » 


Olympic committees of 10 wes- # STERLING dosed at 82.2740, 
tern_ European countries meet- a rise of 70 points. Its trade 
lag in Frankfurt said they had weighted index- was 72.0 (71.8). 
a “strong desire and willing- DOLLAR fluctuated gently to 
ness 1 for their athletes to take eiose al DM 1.7435 (DM 1.7440). 
part in the Gaines. In Peking. Its index was 85.2 (85.1). 

China announced it would join 

Chile in a boycott. • GOLD rose by 827 .5 In 

The European Committee chiefs- I j0nd ®'“ to close at S677.5. 

Governments. dSffi t^^SSSTl&SftS 

Sf?USS ESSItZ ™ novemmem^SMurities 

on Mereh 22 inde * clos ' a <>.82 «->'™ * «M5. 

China said it was ioappra- « EQUITIES fell, ih* FT 30- 
pnate to hold the games in Mos- share iodex. closing 5.5 down at 
cow “while the Soviet Union 
continues to occupy Afghanis- fT Z n 
tan in disregard of the resolu- 470 [ iter* Movements 
tion of the UN General Days Close » 

Assembly." Page 2 ■ 

465 - A 

Relations severed j \ 

Spain broke off diplomatic re- fl l 

latlons with Guatemala over the 460- 

storming of its Guatemala City /{ , 

embassy by security forces dur- * / 

ins with 38 people died. Page 2 455 A 

Basque killings ^ *£.1 

Gunmen believed to be Basque 450 •’I.W 

girerriilas shot dead six police- UTdlflfl 

, men in an arms convoy ambush Inijp 

on a lonely const road near San 445* ^ - 

Sebastian. Pa=e 2 ^ *3^%, 

£25m oil suit 

Shell has sued Oxford .Shipping days lowest of 
of Liberia and Frederick Q ^ALL STREET 
Soudan, for compensation for a . 975,34 jus* 

oil insured at 856.3m (about ^"^p' 
f25m) which disappeared from 
the tanker Salem which sank off ft REDUCTION ii 
West Africa. Back Page Lending Rate may 

— . . _ . next Few months, Bi 

Fontanet snot economists argue. I 

Former French Cabinet Minister £ INSAC View 
Joseph Fontanel. .-«9. was shot National Enterprise 
and critically wounded on^ide sif ji. iry marketing 
Ins Paris home. A group colled information service! 
the ••Atilnnomnns Revolution- finani7P frnm pr fvat 
ary Bricade ” claimed responst* p aC k p aRe 
bilily. Page 2 

. . • EDWARD DU 

Miller pledge resigned as chi 

tt c r Cannon Assurance, 

U.5. Treasury Secretary. Ci. 

William Miller, a former |r C iLpr d Tiiiman in t 
Textron chairman, says he will Keyser oilman in 1 

not resign over allegations in a • TALBOT UK. fori 
Securities and Exchange Com- a s Chrysler, has b< 
mission suit that he was aware £30m cash injecti 
of improper payments by the French parent grout 
company to Defence Depart- 
ment officials and members of •’JAPANESE car. 

Foreign Governments. to continue their 

. _ , „ restrictions on shipi 

Khomeini feted uk. Back Page 

Thousands of Iranians thronged * COURTAULDS ii 
the streets oF Tehran to cele- polyester yarn op 
brate the first anniversary nf Northern Ireland, u 
Ayatollah Khomeini's return 0 f more than 230 jo! 
from exile. Page 2 

... • VICTORIA Stati 

Abdication talks developed into 

Dutch Cabinet was discussing ^costof £Mro°Page 
the complex arrangements for a cost ot ioura. Page 

the formal abdication in April .Bonn 
of Queen Juliana, 70, and the LABUUn 
investiture of her daughter 0 WATER authi 
Crown Princess Beatrix, unions were sull 
Woman of the Week, Back Page night after the 

Concerts off lhelr pa - v 

English Chainher Orchestra is RAVPR 
to cancel seven concerts in • ROVER car wort 
Russia next month. In London J*“ n 
tomorrow, three Russian skiers ^ 

receive a flW .000 international en l p, ^ es 
award for valour in sport. cent nffer * Pag 

Corrie opposition Bigs AND 0EALS 

Two nut nf three women aced _ STAND \ Ital 
hehvecn 25 and 34, the main chain stor e c ; ouPt L 
child-bearmc years, are against hypermarket divisio 
tougher aboniim laws, according nf Carrefour of Frai 
in a uallup survey. The Com- 
mons debates the Corrie • BASF, the Wc 
abnrtinn amendment Bill next chemical concern. 1 
Friday. 40 per cent hold in; 


450- JI Industrial J&J I 

Ordinary ' V 
Into T 

28 29 30 31 1 

1980 JANUARY FEB 

the day's lowest of 447.8, 

• WALL STREET was down 
HJjl at 875.34 just before the 
dose. 

• REDUCTION in Minimum 
Lending Rate may come in the 
next few months, Barclays Bank 
economists argue. Page 3 

• INSAC Viewdata, the 
National Enterprise Board sub- 
sidiary marketing electronic 
information services, may seek 
finance from private investors. 
Back Page 

• EDWARD DU CANN has 
resigned as chairman of 
Cannon Assurance, which he 
acquired in partnership with 
Keyset UHman in 1972. Page 3 

• TALBOT UK, formerly known 
as Chrysler, has been given a 
£30m cash injection by its 
French parent group. Back Page 

• JAPANESE car. makers are 
to continue their voluntary 
restrictions on shipments to the 
UK. Back Page 

• COURTAULD5 is to end its 
polyester yarn operations in 
Northern Ireland, with the loss 
of more than 230 jobs. Page 3 

• VICTORIA Station may be 
developed into a rail-air 
terminal and office complex at 
a cost of £50ra. Page 17 

LABOUR 

• WATER authorities and 
unions were sull talking last 
night after the employers 
increased their pay offer by 4 
per cent. 

• ROVER car workers at Soli- 
hull demonstrated against the 
BL campaign to persuade 
employees to accept a 5 per 
cent pay offer, Page 3 


Water music 

Drummer Mike Freer played an 
underwater solo in a 11 -fool 
deep tank outside his music 
shop In Farnbnrough. Hants. He 
is claimins a world record for 
the two-hour performance. 

Briefly . . . 

England’s middle order cnl- 
Inp^d nn the first day of the 
Third Test against Australia in 
Melbourne. England were 231-fi 
al the close. 


• STAND A, Italy's biggest 
chain store group, is to pool its 
hypermarket division with that 
nf Carrefour of France. Page 19 

• BASF, the West German 
chemical concern, has sold its 
40 per cent holding in Roehm 
to Chemische Werke Duels, the 
chemicals arm of Veba. Page 19 

COMPANIES 

• SALES of Saciinr Sollae. 
France’s second biggest steel 
producer, rose by 11.9 per cent 
last year to FFr 9.9bn (£I.07bn). 
Page 19 

• WHOLESALE Fittings re- 
ports first -half pre-tax profits 
up frnm £S47,onn to {1.49m, on 
turnover of £11.45m (£9. 12m}. 
Page 16 


CHIEF PRICE CHANCES YESTERDAY 

(Prices in pence unless otherwise indicated) 


RISES 

Dohenhanijj 57 

F.dwarris (Louis C.) ... 61 

Ferranti 4S0 

Firsi Castle Secs 37 

Heron Motor 37 

Jacks (Will.) 42 

Metal Closures 119 

Morgan Edwards 112 

Phoenix Timher 144 

Scrck 69 

Snthehys 493 

Thermal Syndicate ... 105 
United Newspapers ... 362 
Wholesale Fittings ... 499 

Aran Energy 232 

Guthrie 

Cons. Gold Fields 47R 

De Boers Dfd 475 

EZ lnds 2H0 

Hampton Areas 320 


Minorcn : 323 

Oakbridgc 235 

Otter Exploration ... 93 
FALLS 

Treasury 12pc 19$4 ...£$91 
Treasury 13}pc 1993 ...£971 
Assoc. Engineering ... 711 
Barker & Dobson ... 2S 

Beechnut 117 

Channel Tunnal 105 

Dowty 158 

Dunhee-Combex-Marx 19* 

Fisons 277 

GEC 349 

Glaxo 467 

ICl 375 

Lloyds Bank 300 

Metal Box 238 

JFUcai Elec. 236 

Town & City 17 J 

Shell Transport 346 



called out again 
after Lords’ ruling 

BY ALAN PIKE, LABOUR CORRESPONDENT 

Private-sector steel workers were ordered last night to rejoin the national steel 
strike within hours of the House of Lor.xls ruling that their union is entitled 
to involve them in the dispute. 


to easel 
interest 
rate rise 


By PrterftJAWV 
Econfiintes _ 


The Iron and Steal Trades its dispute with BSC. he believed the atmosphere was 

Confederation executive has The private-sector workers changing, and that thre were 
told the 15,000 private-sector were on strike briefly at the now people within BSC seeking 
workers, whose companies pro- beginning of the week, but were a settlement 
vide about a quarter of the ordered to return to work after - The corporation has not come 
nation's steel needs, to strike Lord Denning's decision. close enough to the union’s 

indefinitely from tomorrow. The Lords will give tReir demands for It to consider re- 

Mr. Bill Sirs, 1STC general detailed reasons later, but Lord calling its negotiating- corn- 
secretary, predicted that as a Diplock, giving the decision, said mI 5 tee - * nd yrateraars swift 
result of this derision industries that there was no relevant 821(1 .unanimous decision by the 
which relied upon supplies of difference between the present executive illustrated that union 
steel could begin running down case and a recent decision in leaders remained determined to 
severely within two weeks. favour of the National Union of pu^ue the stnke aggresiveiy. 

Last night Mr. John Paterson, Journalists in Express. News- A 1 “t® MU ^ hearing the 16 
president of the British Steel papers v McSbane. private companies were ordered 

Producers’ Association, said “ In my opinion, the present Jo pay J»e umon s costs of the 


lurnalists in Express News- At the court hearing the 16 
ipers v McShane. private companies were ordered 

“ in my opinion, the present to pay the union's costs of tie 


“ This extension erf the dispute appeal is covered by that action, 


will be a tremendous waste of 
effort on everyone*s part 


decision, and the Court 


Mr. John Melville 'Williams', 


“ The essential thing is for a it was not” said Lord Diplock. 
settlement between the unions Mr. Sirs was the only persoi 


and the British Steel Corpora- at the executive meeting to 
tion. We private-sector steel- speak against calling 'ant the He had decided that the union 
makers can have no influence private-sector members imme- had stage-managed a second dis- 
upon that.” diately. pute wipi the Government, and 

He estimated that the 100 In his opinion, it would have had said that an . injunction 
member-companies of his asso- been betted to delay the private- should be granted to prevent 
da tion would lose flOm a week sector strike call for a week in action which would be disastrous 
because of the strike decision. the hope of increasing pressure for the economy and fife of the 
The ISTC executive met for a settlement of the BSC country. 


Mr. Sirs was the only person ficial construction of the evs 
at the executive meeting to deuce: 


immediately after five Law dispute. But, Bald Mr. .Williams,- the 

Lords had unanimously reversed In spite of the decision to step economic consequences of ex- 
the decision by Lord Denning up the strike, Mr. Sirs has begun tending - the strike into the 
and two other Court of Appeal exploratory talks with BSC private sector were far. from 
judges that the union could not management and expects to con- Con turned Back Page 

draw private-sector workers into tinne these next week. He said ' Effects of strike Page 2- 


Con turned Bad: Page 
Effects ef strike Page 2- 


Iran raises crude to 
record $31 a barrel 


BY RAY DAFTER, ENERGY EDITOR 


IRAN has raised all its crude 
oil prices by $2.50 a barrel, a 
move that has created a new 
price turmoil In the inter- 
national oil market. 

The base contract price of 
Iran's light crude oil has now 
soared to a record $31 a barrel, 
above the value of higher 
quality oil being sold by some 
African and North Sea pro- 
ducers. The price is even bigher 
than some of the values being 
quoted for small consignments 
on the spot market 

The National Iranian Oil Cor- 
poration said that the increase 
became effective yesterday. TTiis 
contrasts with the decision taken 
earlier this week by five Gulf 
producers — Saudi Arabia, 
Kuwait Iraq, the United Arab 
Emirates and Qatar — which 
backdated a $2 a barrel rise to 
January 1. 

Saudi Arabia, the first to 
announce a price increase, ex- 
plained that it had taken the 
action to bring its prices more in 
line with those of other pro- 
ducers and tD encourage greater 


Pricing stability and uniformity 
in the market However, this 
attempt has been thwarted, 
partly by the other Gulf pro- 
ducers but in particular by Iran. 

Within the oil industry it is 
felt that the main African ex- 
porters — Algeria, Libya and 
Nigeria— wii I almost certair<?y 
adjust the prices of their high 
quality oil in order to maintain 
pricing differentials within the 
Organisation of Petroleum 
Exporting Countries. Such a 
move would Inevitably lead to 
a rise .in North Sea oil prices 
which are linked to a Forties 
Field marker value of $29.75 a 
barrel 

As it is. there are a number 
of North Sea producers — in the 
main, small independent com- 
panies — which claim that 
Britain is losing hundreds of 
millions of pounds of tax 
revenue a yea* as a result of the 
Government’s moderate pricing 
stance. 

Mr. David Howell, Energy 
Secretary, has told the State- 
owned British National Oil 


Corporation, the biggest trader 
of North Sea oil, that it must 
follow international pricing 
trends. This policy pleases com- 
panies with oil refineries for It 
means they can acquire feed- 
stock material more cheaply 
than in some international 
markets. But companies which 
are in the North Sea primarily 
to produce, oil for trading com- 
plain that they are being forced 
to sell oil at below its true 
market value. 

The main buyers of Iranian 
crude oil- are faced with paying 
even more than $31 a barrel. 
For contracts recently signed 
with groups of Japanese and 
European companies are based 
on a formula involving both con- 
tract and. spot market values. 
Consequently, companies which 
have been paying $30 a barrel 
will now have to pay $32.50; . 

British Petroleum and the 
Royal Dutch /Shell Group are 
among those with nine-months 
supply contracts with Iran-rBP 
is lifting 125 /WO b/d and Shell 
is buying 95,000 b/d. 


Rockwell buys £9m Serck stake 


BY RAY MAUGHAN 

ROCKWELL International, the 
U.S. engineering and electronics 
group has bought 29.7 per cent 
of Serck the British valve and 
heat treatment group for £9.5m. 

Rockwell says the investment 
has been made without commit- 
ment as to the future. 

The group, which is the 36th 
largest U.S. industrial group, is 
seeking an early opportunity for 
discussions with the Serck 
board “to review the options 
open for a closer relationship 
with Serck.” 

Serck shares jumped IRp 
yesterday to 69p when stock- 


brokers Cazenove and Co. 
announced that it bad acquired 
the stake on behalf oT Rockwell 
at 75p per share. . 

Rockwell is understood to 
have responded to concerted 
share buying from another 
source earlier in the week. 

The stockbroking firm was 
able to buy the stake yesterday 
morning partly in the market 
and partly from institutional 
holders. 

The managing director of 
Serck, Mr. John Pinckard. 
returned frnm a round of 
business meetings in Europe 

— CONTENTS — 


late yesterday afternoon and 
the UK group has yet to make 
a formal reply. 

The two sides are arranging 
a meeting " sooner rather, than 
later,” Mr. Pinckard said, “ but 
at the moment we don't know 
what our plans are.” 

In 1977 Serck successfully 
defeated a share offer from. 
Associated Engineering, worth 
almost 90p, and comfortably 
beat the profit it put in its 
defence against the bid that 
year. 

News Analysis, Page 17 
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Appeal were wrong in deciding QC. for the ISTC, argued that 
it was not,” said Lord Diplock. Lord Denning had made . an itrii- 


THE BANK of England 
: yesterday took further action . 
to ease the severe shortage 
of cash tn tile money markets 
and tite banking system' whkh 
has been pushing up short- 
terra interest rates ever the 
last month. TUs was 
reflected in a rise in. Trpasury 
BiH rate to a record level at 
the afternoon tender. . 

■ Therise In money market 
rates has beat putting pres- 
. sure on the banks to consider 
raising their, rates and the 
cost of ov e rdrafts. Bat this 
is at present considered un- 
likely not least because of 

the potential emba rr a ssment 
and controversy about increas- 
ing interest rates at a time 
when the banks ■ win be 
reporting very large increases 
in profits f or l979. 

Moreover, the a u th ori ties 
also appear keen to maintain - 
stability, at least until the 
' Budget- on March 26 in. the 
bee of what are regarded as 
temporary pressures tiugE alto 
appeared last year. 

The immediate crane has 
been a .withdrawal of money 
from the markets as a result 
both iff . heavy seasonal tax 
payments and of reeent large 
sales of gfit-edged stock. But 
the pressure also, more fun- 
damentally, reflects the impact' 
of a tight monetary policy 
at a time of rapid inflation, 

! The main move yesterday 
was the postponement: for two. 
months of die recall of EMOm 
of the Him of special deposits 
that the Bank released bade 
to the banking system In mld- 
Jannaxy; This money, due to 
have been returned next 
Friday, Is now repayable on 
April &. A further call of 
£500m is doe on Hard} 8. 

The Bank presented this as 
“ solely & technical market 
smoothing operation n Jgdch 
implies “iw reiaxaflafi rtrafe 
present policy of igoatinufag 
monetary restraint.” . 

This step is additional to 
continuing large Bank help 
for the market ' since mid- 
January in the form of direct 
lending, purchases of bills and 
other transactions. TUs has 
not been below £2fl0mf300m 
each day in the period, and 
total support may. sometimes 
have been about flbn. 

Nevertheless,,, short-term 
interest rates have frequently- 
been 18 per cent' or more. 
This has created the oppor- 
tunity for round-tripping, by 
which major customers can' 
borrow from their dealing 
banks at a point over base 

Continued on Bade Page 
Pressures for reduction in 
MLR, Page 3 


BYO4lttS!3fttM0tR 


GEC is on ttre.patnt of- makias 
a bid .for Deoq^the-mutil£,.crie- 
vision. - and tfggtnmks gjfeap; 
whose sxchtfettt: , Sir Edward 
Lewis, died ytoo&er days 
after signing las agreement . to 
a bid from BactfEkctrtraics. 

Yesterday •'..'■©BCk; advisers, 
Morgan Granfjeft heralded the 
first round at a major .bid battie 
by saying thattSSC was “'fOrmu- 
lating proposals for offers ” to 
the 1 shareholders. 

Ltitle delay is expected betore 
the bid terms are wnimaced 
and there is every expectatlnn 
that it win be in c ash. Un its 
last balance sheet GEC showed 
over £700m of cash and- liquid 
securities, although it has since 
them spent £9&n on taking over 
Averys* . the wdghingma chine 
group. ’ - 

Ratal's week-old bid is all for 
share? and values Decca at 
■around £66 dl. - 

lit has .'. already - been 
Irrevocably accepted by share- 
holders, including Sir Edward's 
trustees, controlling . 1721 per 
cent of Decc&V voting capital 
and Is unanimously recom- 
mended- by the board. In 
addition, Ratal owns just under 7 
another 6 per cent in its own 
right • '. 

Some ambiguity, however, 
surrounds the 8} per cent stake 
registered in the name of Dr. 
J. Dimenstein. Dacca’s Swiss 
director.. The shares are owned 
by his wife and have not so tor 
been committed, to RacaFs 
offer. ' ■ 


the Ministry of Defence to 
develop tiur final stages of 
e Bey" the anti.. 
sn6*ttarine‘piided missile... - [ 
Ifaxine . radar in a key ele- j 
meat for both GEC and Decca .' 
but in - the main the marine 
navigational markets to which 
they JfeU are complemeutary 
rather than overtopping, al- . 
though In sense areas Deoea has 
been a GEC sub-contractor. - 
Thur ' to presumably .tome-. 
'Bring. the Office of Fair Trading 
will be looking - at when it 
assesses -the alternative bids 
from Haca! and GEC. ' So tor, 
however, the office has 'given .no 
Indication as to whether ft to 
considering refering tbe^ case 
to the Monopolies Cbmxandou. 


Specialist 


Reputation 


Of the remaining - voting 
shares, some 3t) per cent , are 
owned by Institutions whose' 
representatives yesterday -'said 
they “ wore happy -fe sit baric 
find enjoy** the looming battle. 

Tfee'coocest to : over: Deont'e 
defence deotrontos ftpd marine 
radar and navigation businesses, 
which have a world wide repu- 
tation. Neither side is' ldterefted 
in the music business, the bulk 
of which has in - any. ease 
recently been sold to- Polygram, 
in Germany; . ' " 

Decca . also has a totemUm 
division but .tiiis is »-rriallvely 
small part of the group. GEC 
'manufactures televisions In its 
own wane and in partnership 
with Hitachi. 

(TEC's own - electronics busi- 
ness, mainly hi the space, 
defence and avionics industries 
ia concentrated on the GEC* 
JSarcatai grou- pof .companies, 
which last year had a turnover 
in excess of £500uu . 

Only two months .ago, Mar- 
coni .won a fSSOOm contract from 


Racal’s electronics business, 
sales of. whic h hare grown from 
£54m to £227m over the past five 
years, to based on specialist 
radio' communications- systems. 
Me. ' Ernest Harrison, RacaFs 
cbalrmah,' fe keen' to merge 
them skills with Decc&’s micro- 
wave technology in the radar 
field. - - .- - : ' 

Although Racal would not 
ednuneht yesterday on. GECTs 
entry into the lists, its advisers, 
Bill Samuel, confirmed that it 
was going ahead with the formal 
offer document which can 'be 
expected within 10 days nr so. 

The market, however, - re- 
acted strongly. ftocaT* price 
dropped 13p to 226p;.GEC~al9o 
lost 5p to dose at«43p. Deere’s 
voting shares wore suspended 
.at 390p and the “A” shares at 
338p. . \ 

- In recent momhsi Deere's 
Mure pricn baq been buoyed 
up w twpes as Sir Edward 
'rei uiqai m ed tofi ietreir iade- 
peudeat hold over tha-group in 
Which he controlled at least 30 
per 'cent of the votre. ' 

it had been widely known that 
he'had rejected several 
abroach es in recent years, in- 
cluding overtures^ from Sir 
Arnold' Wrinstodc, GEC's 
chainnai^ despite Decca’s 
gathering problems. The 
group’s profits feH from a peak 
of £16m in 1974 to a Joss of 
£400,000 last year. 
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OVERSEAS NEWS 


Spain recalls envoy after killings 


BY ROBERT GRAHAM IN MADRID 


SPAIN last night broke off 
diplomatic relations with 
Guatemala, bitterly denounc- 
ing- the behaviour of the 
Guatemalan security forces in 
the bloody siege of . the 
Spanish Embassy there that, 
led to the deaths of 39 people 
on Thursday. 

This is the first time since 
the Spanish Civil War that 
Spain has broken relations 
with a Latin American or 
Central American country. 


The Government statement 

announcing the break was 
couched in tough language. It 
said that the Guatemalan 
authorities had foiled to ob- 
serve the most elementary 
norms of international law in 
permitting their security 
forces to “brutally” break 
into the Spanish Embassy 
compound to end a siege by 
a revolutionary peasant 
group,. 

The statement Insisted that 
Sr. Maximo Cajal, the Spanish 
ambassador, had given no 


authorisation for such entry. 
Sn Cajal was recovering from 
severe burns yesterday, bat 
the three other members of 
bis staff were killed in the 
siege- 

Reports from Guatemala 
'City said 32 people claiming 
to be peasants had held the 

embassy for several hoars, 
having entered it saying they 
wanted to talk to the 
Ambassador. They were 
apparently protesting against 
alleged repression by the 
army.' Police surrounded the 


building ■ and stormed it 
several hours later. 

Sr. Cajal escaped through 
a window during a fire which 
a Guatemalan ' Government 
spokesman said was eansed 
by petrol bombs. 

Witnesses claimed they 
heard the hostages telling 
security forces not to storm 
the second floor, on which 
they were bring held, as the 
peasants had agreed to leave 
the- building with some 
hostages as a guarantee of 
their safety. 


Six police shot dead in Basque ambush 


BY OUR MADRID CORRESPONDENT 


Swedish 
call for 
1990s 
aircraft 


By WiDlam DuUfbrce in 
Stockholm 


GENERAL Lennart Ljung, 
Supreme Commander of the 
Swedish Defence Forces, yester- 
day gave a new twist to the 
four-year-old - drama over the 
I procurement of a new aircraft 
• for the Swedish air force and 
! the future of the country’s air- 
i craft industry. 


SIX PARAMILITARY Civil 
Guards were shot .dead early 
• yesterday in an ambush on a 
lonely coastal road near San 
-Sebastian. The incident, which 
bore the hallmarks of the mili- 
tant Basque separatist organisa- 
tion, ETA, was the worst in fee 
Basque country since the death 
of Franco. 

The ambush occurred when 
two police Land Rovers were 
-accompanying a monitions 


truck to test some weapons at 
a beach firing site near 
Lequeitio. Police sources said 
the Civil Guards, three in each 
vehicle, appeared to have been 
killed instantly. One Land 
Rover had over 50 bullet holes. 

The smackers did not aim at 
fee civilian driver and his com- 
panion in fee accompanying 
munitions truck, and both 
escaped unhurt. The attackers 
seized three mortars from one 
of fee convoy vehicles, but these 
were subsequently recovered, 
the police said. 


One person, assumed to be 
an attacker, was found dead 'in 
a nearby abandoned car, appar- 
detonate a grenade. 

There have now been 18 kill- 
ings in the Basque country this 
year. Of these, 12 are believed 
to have been carried out by 
ETA. The climate of violence is 
now worse than before last 
October’s referendum approving 
fee region’s autonomy statute. 
Only three days ago. three army 
officers narrowly escaped death 
in a bungled ambush. 


There is also an increasingly ! 
bitter internecine struggle 
between ETA and its 
sympathisers and the extreme 
Right and its sympathisers with- 
in the police forces there. Five : 
people have been killed this year j 
in attacks carried out by Right- 
wing extremist organisations. 

- This violent backdrop to the ; 
March 8 elections for the Basque [ 
.Parliament is of increasing con- 
cern to the Madrid authorities. 
Right-wing and extremist groups 
yesterday called for postpone- 
ment of the elections. 


Pompidou 

Minister 

wounded 

By David White in Paris 

M. JOSEPH FONTANET, a 
former centrist Mini ster in 
several French Governments, 
was shot and critically 
wounded In fee street outside 
his Paris home early yester- 
day. 

The motive was not dear, 
. although It was claimed by an 
anonymous phone call to a 
news agency that the shooting 
was earned out by fee 
“ Autonomous Revolutionary 
Brigade” — a group unknown 
to fee French police. 

M. Fontanel was shot as he 
was dosing the back door of 
his car. There were no wit- 
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M. Joseph Fantanet 

nesses, but police said fee 
shot was fired from a passing 
car. 

The former Minister was 
given emergency treatment 
on the spot before under- 
going a six-hour operation 
in hospital. The anonymous 
caller said M. Fontanel was 
fee first name on a list of 
victims. 

There is no obvious reason 
why M. Fontanet should have 
been chosen. He has been out 
of politics for more than five 
years except for a brief inter- 
lude as a newspaper editor. 

Under President Georges 
Pompidou he was Labour 
Minister and then Education 
Minister. 

His political downfall came 
wife the election failure of 
M. Jacques Chaban-Delmas, 
whom H. Fontanet backed in 
the 1974 Presidential contest. 

M. Fontanet, who Is 59. has 
more recently been Involved 
in a company dealing wife 
local government development 
contracts. 

In December, 1976. another 
former Minister, Prince Jean 
de Broglie, was shot dead in 
Paris. The circumstances have 
never been explained. 


Security tops agenda in Paris 


BY ROBERT MAUTHNER IN PARIS 


CO-ORDINATION OF French 
and West German policies in the 
wake of the Soviet intervention 
in Afghanistan will be fee top 
item on fee agenda of fee 
Franco-German summit talks 
beginning here tomorrow. 

The regular six-monthly meet- 
ing between President Giscard 
d'Estaing and Herr Helmut 
Schmidt, originally scheduled to 
last two days, has been extended 
at the West German Chancellor's 
request, because of the import- 
ance and complexity of the 
subjects to be discussed. 

Herr Schmidt is bringing an 
onosually large delegation to 
Paris, including ll Ministers 
who will meet their French 
opposite numbers, as well as 
taking part in a joint session 
of the two delegations. 

Bath sides have stressed feat 
French and German policies 
towards the Soviet Union follow- 


ing fee invasion of Afghanistan 
are very close. Herr Schmidt 
made an unscheduled stop-over 
in Paris on his way back from 
Madrid earlier this month and 
exchanged views on the crisis 
with President Giscard. - 
It was agreed, then, that while 
both France and West Germany 
condemned the Soviet action, 
attempts should be made to keep 
•fee lines to Moscow open as the 
only way of bringing about a 
change in Soviet policies. • 

The Germans are understood 
to want to define the steps 
which Bonn and Paris could take 
in support of a joint Western 
effort on Russia. 

’ According to informed 
sources. West Germany is pre- 
pared to make a greater military 
commitment to NATO’s central 
European defences in fee event 
of a suddent withdrawal of;U.S. 
and British troops from .West 


Germany to deal with an emerg- 
ency in the Gulf area. 

But Bonn is also seeking a 
substantial French contribution 
to a new Western aid package 
for Turkey — which, it is hoped, 
will be at least Slbn — to 
strengthen NATO's southern 

flank 

A solution to the problem of 
Britain's contribution to the 
EEC budget is another impor- 
tant item on the agenda. Though 
decisions on this can only be 
taken by fee EEC as a. whole, a 
joint Franco-German position is 
clearly a pre-requisite for a 
settlement 

So far. there are no indica- 
tions that either is prepared to 
agree to anything approaching 
fee British Government’s 
demands for a reduction in its 
net contribution to . the EEC 
budget estimated at about 
£L2bn for 1980. 


S. Africa 
‘set for 
progress’ 

By Quentin Peel in Johannesburg 

SOUTH AFRICA is on the 
threshold of renewed economic 
progress and greater inter- 
national tolerance, but still 
faces an unremitting military 
onslaught Mr. Marais Viljoen, 
fee President said yesterday. 

Delivering his annual State 
of fee Nation address at fee 
opening of Parliament Mr. 
Viljoen promised an expan- 
sionary economic policy, coupled 
with the promotion of the 
private sector, and political 
"reforms and new initiatives." 
But he also stressed fee need 
for tough and effective security 
measures to counteract the 
*' terrorist onslaught" 

Hhis emphasis on fee pros- 
pects for economic growth, and 
the Government’s intention of 
pursuing fee proposed reforms 
of fee Riekert and Wiehahn 
Commissions on labour laws, 
underlined fee Government's 
shift of priorities from fee ideo- 
logical to fee economic sphere. 

But his promise of further 
action to enable the training of 
skilled black workers coincide# 
wife a warning by Mr. Arrie 
Pauens, sreretary of the power- 
ful white mineworkers' union, 
that a confrontation between 
the Government and white 
i workers would happen this year, 
i Mr. Viljoen. who was elected 
| State President after Mr. John 
Vorster resigned the position 
last June over the Information 
Department scandal, warned of 
a “ new dimension " to the 
military onslaught against the 
country, involving attempts to 
undermine the morale of the 
South African Defence Force 
and its national servicemen. 


Cossiga set to win vote 
of confidence on violence 


He declined to support a 
request ' from Lieutenant- 
General Dick Stenberg, the air 
force commander, that the 
Government order a new 
trainer/attack aircraft, the 
SK 2, from Saab-Scania. 
Instead. General Ljung sug- 
gested that Saab-Scania be com- 
missioned to develop a new 
light, multi-purpose aircraft for 
fee 1990s. 

The Supreme Commander's 
recommendation is fee more 
surprising in feat he has ex- 
ceeded his directives from fee 
Government He had been in- 
structed to choose one of three 
alternatives : procurement of a 
new light trainer/attack air- 
craft modernisation of the air 
force's pasting Saab Draken 
aircraft and fee ordering of two 
more squadrons of Saab Viggen 
interceptors, and the purchase 
of the American F-16 fighter or 
its equivalent from abroad. 

General Ljung indicated 
yesterday feat he would prefer 
fee foreign aircraft but added 
feat fee long-term require- 
ments of the air force could be 
more completely met by an 
aircraft designed to fit 
Sweden's unique air base 
system. 

Provisionally designated fee 
JAS. this aircraft would com- 
bine air defence, ground attack 
and reconnaissance roles but 
would have sufficiently short 
take-off and landing capability 
to operate from rough air 
strips or highways. 

By abandoning fee contro- 
versial SK 2 and putting 
forward the JAS. General 
Ljung clearly hopes to- break 
fee domestic political dead- 
lock. 


BY PAUL BETTS IN ROME 

SIG. FRANCESCO COSSIGA. 
the Italian Prime Minister, was 
last night set to win a vote of 
confidence in his Government 
at the end of a stormy Parlia- 
mentary debate over his 
minority Administration's 
recently introduced emergency 
anti-terrorist measures. 

This followed agreement by 
both the Communists and fee 
socialists to vote in favour of 
the Government, although both 
parties stressed their support 
was purely “ technical" to 
enable the anti-terrorist decree 
law to win Parliamentary 
approval. 

Sg. Cossiga was forced to turn 
the debate into a question of 
confidence because of a cam- 
paign by fee small left-wing 
Radical Party to filibuster the 
decree law. 


This seriously put at risk the 
law. which required Parlia- 
mentary approval by February 
14, and which, among other 
things, gives Italian security 
and police forces greater powers 
of interrogation and holding 
terrorist suspects. 

The Radicals' obstruction was 
increasingly threatening the 
credibility of the Parliament, 
especially, as it coincided wife 
a- fresh outburst of political 
violence in Italy this week. 

The Radicals delayed approval 
of fee decree law for five days 

Both main left-wing parties 
indicated this did not mean 
they generally backed the 
minority Administration. Both 
have renewed calls for an alter- 
native political solution, to give 
Italy a more stable Government 
to tackle fee growing economic 
and social difficulties. 


U.S. jobless 
total rises 
to 6.4m 

By Jurek Martin, Ui. Editor in 
Washington 

THE U.S. unemployment rate 
rose appreciably in January to 
62 per cent, compared with 
5.9 per cent in the previous 
month. Those out of work num- 
bered 64m, a rise of 340,000 on 
December. 

The most obvious interpreta- 
tion is that the slowdown in 
economic activity has finally 
started to affect fee employ- 
ment picture, although officials 
were careful to point out 
yesterday that oae month's 
figures may be illusory. 

In its budget for fee 1981 
fiscal year, beginning in 
October, the Administration 
forecasts feat unemployment 
could rise to 7.5 per cent 
towards fee end of this year as 
the economy endures a mild 
recession. Only a weak recovery 
is forecast for the second half 
of fee fiscal year. 


European Olympic chiefs 
reject Moscow boycott 


BY OUR FOREIGN STAFF 

THE Olympic Committees of Iff 
Western European nations yes- 
terday endorsed their countries’ 
participation in the Moscow 
Olympics despite growing pres- 
sure for a boycott following 
Russian intervention. in 
Afghanistan. 

Their decision was announced 
after a four-hour meeting in' a 
hotel at Frankfurt’s interna- 
tional airport, called by West 
Germany and Italy to discuss a 
joint stance on fee question. 

A joint statement issued by 
those at the meeting— Belgium, 
Norway, Luxembourg. Holland, 
Britain. Denmark, Switzerland. 
Spain. West Germany and Italy 
and the president of Egypt's 
Olympic Committee— reiterated 
that national Olympic Commit- 
tees base sole responsibility to 
deride whether their athletes 
will compete. 

Common Market Foreign 
Ministers are also expected to 
discuss a ‘ boycott when they 
meet in Brussels next week. It 
is thought unlikely feat they 


will reach a common position, 
however, as fee relationship of 
each government wife Its 
Olympic Committee is different 

M eanw hile; fee Japanese 
Government has told, its 
Olympic Committee it is 
"desirable*’ feat it should not 
attend fee Moscow Games. 

In Ankara. Mr. Bulent Ecevit 
Turkey’s former Premier and 
chief - Opposition leader, 
indicated that he would be 
against bis country boycotting 
the Games. 

The Turitisfa Government has 
not yet made its position dear, 
but Ecevit said: “ I believe it is 
useful for world peace and fee 
development of humanity to 
keep such affairs dissociated 
from political considerations.” 

Zaire yesterday announced 
feat it will not take part in the 
Moscow Games, becoming fee 
second French-speaking African 
country to do so. Djibouti has 
already decided to supportt be 
boycott 

Tony’ Walter adds from 
Pe king ; China has virtually 


said it will not take part in the 
Moscow Games while Soviet 
troops remain in Afghanistan. 

In the stronKesLstatement yet 
China’s Foreign Ministry said 
Peking supported calls for fee 
• transfer or cancellation ” of 
the Games. 

“ While the Soviet Union con- 
tinues' to occupy Afghanistan in 
disregard of the resolution of 
fee United Nations General 
Assembly, it is clearly inappro- 
priate to hold fee Summer 
Olympic Games in Moscow," 
a Foreign Ministry spokesman 
said. 

If fee International Olympic 
Committee fails to make such a 
decision, fee Chinese Govern- 
ment will ask the Chinese 
Olympic Committee seriously to 
consider staying away, the 
spokesman said. 

A number of nfecr countries 
can be expected to be influenced 
by China’s action. 

This was to have been 
China’s first Olympic wmpeti- 
tion since the. Helsinki Games 
in 1952. 


Karmal appeals for youth force 


BY DAVID SA7TEB IN MOSCOW 


MR. BABRAK KARMAL. fee 
Soviet-backed President of 
Afghanistan, has urged Afghan 
youths to set up detachments 
of volunteers to protect bridges, 
passes and roads against 
Moslem insurgents. Victory 
would not "come of itself,” he 
said. 

The President’s appeal was 
reported by the Soviet news 
agency Tass, and is the latest 
in a series of indications feat 
fee anti-Govem meat rebels are 
patting up stiff resistance to 
Soviet and Afghan troops. 

Moslem leaders in fee Soviet 
Union have backed fee military 
intervention in Afghanistan and 
accused fee United States and 
"other reactionary forces” of 
trying to split fee Moslem world. 
In a statement issued through 
Tass. senior clerics expressed 
solidarity “ wife fee freedom 
loving people of Afghanistan 
and Iran." 


The Soviet Press has been try- 
ing in fee last 10 days to depict 
fee Soviet Union as a friend erf 
fee Modem world. Tass reacted 
to the decision of fee Islamic 
Conference calling for with- 
drawal of - Soviet troops from 
Afghanistan by calling it “ gross 
interference" in Afghanistan's 
internal affairs. 

Mr. Karmal said feat there 
was no doubt feat on the basis 
of the unity of fee people, fee 
army and fee People’s Demo- 
cratic Party, the struggle to put 
an end to fee crimes of " ter- 
rorists and saboteurs " sent 
into Afghanistan from Pakistan 
would be won. 

It is understood that a hos- 
pital for Soviet war casualties 
has been opened in Tashkent 
and that many of fee injured 
brought there bear the marks 
of mutilation and torture by 
Afghan guerrilla.- Notifications 
of -the deaths of sdldiers sent to 
Afghanistan have been arriving 


in Moscow. 

Brlj Khindarla reports from 
Davos: Dr. Henry Kissinger, feo 
former U.S. Secretary of State, 
said here yesterday that he was 
convinced feat the Russians 
would not quit Afghanistan. He 
called for a summit of western 
leaders to chalk out a strategy 
to contain Soviet expansion. 

The immediate threat to 
Europe came from possible 
Russian armed intervention in 
Yugoslavia, Dr. Kissinger told 
a symposium of 500 senior 
European businessmen. Mr. 
Edward Heath fee fnnyu-r 
British Prime Minister, pre- 
sided. 

Dr. Kissinger predicted more 
Soviet actions outside Europe, 
because of The need for Russia's 
cumbersome bureaucracy to 
pacify likely external security 
threats so as to solve the grow- 
ing domestic problems of 
economic stagnation and social 
tension. 


Israel set to pounce on Syria 


ISRAEL is preparing for an all- 
out attack against Syria and 
the Palestinian guerrillas In 
southern Lebanon, according to 
fee Damascus, government- 
backed daily newspaper 
ai-Ba'ath. 

At the same time, artillery 
duels between Israeli and 
Israeli-backed local Lebanese 
Christian forces on one hand 
and Palestinian guerrillas and 
their Lebanese Moslem and 
Leftist allies on the other, have 
gained in intensity. 

According to the state-run 
Radio Lebanon, almost all parts 
of the south have been shelled 
•during the past two days. In 
addition, it reported, Israeli 
fighters buzzed fee south and 
Israeli gunboats were patrolling 
fee Lebanese coastline. 

The Syrian newspaper, which 
was quoted by Damascus Radio, 
referred to statements made on 
Wednesday by Mr. Ezer Weiz- 
man, fee Israeli ' Defence 
Minister, in’ which he confirmed 
feat Israel had taken military 
measures near its northern 


borders wife Syria and 
Lebanon. 

The measures followed fee 
deployment of Syrian rein- 
forcements in the Bekaa Valley 
in Eastern Lebanon facing 
Israel, about 30,000 Syrian 
troops serve in Lebanon as an 
Arab League deterrent force. 

A Right-wing newspaper 
here, A1 Alam, quoted what it 
called a "secret diplomatic 
report" predicting fee outbreak 
of a Syriatt-Israeli war in March. 

Meanwhile, tension developed 
in Northern Lebanon as rival 
Christian militias battled 

The clashes between the 
private armies of the Phalange 
Party. Lebanon’s largest 
Christian organisation, and the 
National Liberal Party (NLP) 
of former President Camille 
Chamoun, centred on two small 
towns. Annaya and Ehmij, in 
fee Byblos Hills, some 25 miles 
north-east of Beirut. 

According to police reports, 
13 people have been killed and 
many wounded. 


The friction has deepened 
the split in Christian ranks as 
leaders of fee NLP were meet- 
ing yesterday to consider 
whether to end the alliance 
wife the Phalange Party. 

David Lennon reports from 
Tel Aviv: All the parties to the 
negotiations bn Palestinian 
autonomy reported some pro- 
gress during the latest round of 
talks which ended here yester- 
day. 

Mr. Sol Linowitz, head of fee 
U.S. delegation, said feat agree- 
ment had been reached on a 
number of significant issues, but 
neither he nor the head of fee 
Israeli and Egyptian teams, 
would disclose any details about 
the areas of progress. 

It was agreed to speed up fee 
negotiation? in an attempt to ^ 
reach agreement by the May 26 
deadline for completion of the • 
talks. New committees will be 4 
formed to deal with different -« 
issues and to seek areas of C 
agreement between fee Israeli . 
and Egyptian concepts of ' . 
autonomy. 


PUBLIC AUCTIONS IN AIRFREIGHT WAREHOUSE 
Near Heathrow Airport 

HIGH QUALITY VALUABLE 
PERSIAN CARPETS & RUGS 
And Fine Handmade Rugs of Other-Origins 

Part of a late arrival contracted order airfreighted on - 
Airway Bill No: 074-6492601 3 
Ordered in 7 979 for contracted delivery November 1 979 
through Brokers for London Importers for Seasonal Sale 
Due to internal strife in Iran and intermittent closure of 
Teheran Customs the bales of Persian rugs could not be 
moved on contracted dates and were finally airfreighted to 
Amsterdam to join other bales for transshipment London. 

AUCTIONS ATTHEWAREH0USE0F AIRFREIGHT AGENTS 
LEPAIRLTD. 

Northumberland Close. Stanwell. Staines, Middx. 
(Turn off Great West Road (A30) into Stanwell Road, which 
runs parallel to Perimeter Road— Northumberland Close is 
situated off Stanwell Road Opposite Cargo Unit 521 * 
Auction Five Bales Marks: TW 1 /5 Piece by Piece 
TODAY SAT., 2nd FEBRUARY, 1 .00 p.mJVlEW 1 2 Noon 
Auction Remaining live Bales Marks: HW 1 /5 Piece by Piece 
SUNDAY, 3rd FEBRUARY, 1 1 .00 ajilTVIEW 1 0.00 sun. 
TERMS: CASH OR CERTIFIED CHEQUES 
Douglas Jackson, Hammon d & Co., Adjusters. 


Tehran, revolutionary city, 
returns to normal 


BY 3MON HENDERSON IN TEHRAN 


TEHRAN MUST be one of the 
world's ugliest cities in one of 
fee most attractive settings. .At 
this time of year, the snow- 
covered Elburz Mountains pro- 
vide a magnificent backdrop to 
the north, yet fee city is a hotch- 
potch of houses, blocks of flats 
and skyscrapers — the result of 
runaway estate speculation. 

For a city which has been 
the centre of a revolution for 
the past 18 months, things are 
astonishingly normal. Most 
shops are open, as are a profu- 
sion of street stalls which have 
cropped up is violation of bye- 
laws. Goods appear to be avail- 
able in profusion— clothes, shoes 
and food. 

. Some of fee clothes are 
locally made, but the fashions 
are Western — jeans, sweaters 
wife slogans, and the like. A 
particularly thriving business is 
the selling of pirated tapes’ and. 
here again. Western tastes pre- 
dominate. 

Even outside fee U.&. Embassy 
fee intensity of revolutionary 
fervour has abated. Traffic trow 
moves normally along fee street 
and it is the exception, rather 
than the role, to find a crowd, 
shouting anti-American slogans. 

The dominant political obses- . 
sion is individual fury at the 
Canadian rescue of US. diplo- 
mats. u I will never help a 
Canadian again in my life," one 
hotel clerk says. 

But until that news broke the 
hostages issue had faded almost 
completely— the Afghanistan in- 
vasion was also largely ignored 
— while fee nation concentrated 

on the Presidential election. 

With Mr. Abol . -Hassan 


Bani ? Sadr’s . . victory, fee 
political graffiti is fading, 
and fee election posters, 
blown off fee walls by fee wind, 
are being trampled into puddles. 
For a while, fee campaign had 
provided excitement and enter- 
tainment, something which in 
Islamic Iran, is in short supply. 

Bars and nightclubs have 
already been closed, and fee 
only entertainment left on TV 
is probably the children's car- 
toons. The rest of the evening’s 
fare consists of political discus- 
sions, statements by Ayatollah 
Khomeini, and news pro- 
grammes. For a time, Tehran 
TV even ran lessons on how to 
use a rifle. 

It is a s imil ar story on fee 
radio. Elsewhere, fee only 
entertainment left is fee cinema. 
Many were burnt during fee dis- 
turbances’ before the Shah left, 
but fee rest are doing a thriv- 
ing trade, feeefing yrttset seems to 
be a national obsession wife 
violence. : 

French and Italian films seem 
to be favourites, especially if 
they have an anti-American or 
anfi-coioniafist ■ theme. The 
battle of Algiers ran for weeks, 
as did State of Siege. 

Tehran itself does not have 
much of a history. In 1779, it 
was’ a small town when the first 
of the Qajar 'rulers conquered 
it and made it his capital. 
Overall, it lacks fee flavour of a 
Middle Eastern city. Amid the 
bustle of .its four naltion inhabi- 
tants,' fee call td prayer from 
the " local mosques is rarely 
audible’. Travefiers’ue&rehing for 
fee authentic smells of spices, 


donkeys and camels, are more 
likely to be asphyxiated by car- 
exhaust fumes. 

The only foreign businessmen 
In town these days tend to be 
old Tehran hands trying to re- 
trieve funds or debts, or drum- 
ming up a little new business. 
They appear or disappear as if 
conforming to some barometer. 
As fee tension rises, they vanish. 
After a few days of calm, they 
flock back again. 

Local businessmen seem to 
rely on 'a cash economy and a 
quick turn-round of money. The 
food, clothing and pirate cas- 
settes are examples. People walk 
around wife a lot of money — it 
is not unusual for a taxi driver 
■ to produce a bundle of notes 
containing several hundred 
pounds. The banks are operat- 
ing, but nobody seems to trust 
a current account or a cheque 
book. 

-Driving here is probably the 
worst in the world. The 
motorists are fast and aggres- 
sive. hardly ever stopping at 
traffic lights unless they see a 
policeman standing nearby. 

Minor scrapes often lead to 
fights. A taxi I was riding in 
knocked one car but then drove 
on, resulting in a high-speed 
chase through the centre of 
Tehran until we were baited by 
a traffic jam. 

Both drivers got out. but when 
the other saw mine, a very 
stocky young man, he immedi- 
ately conceded defeat Another 
’ time, I saw a pick-axe handle 
used against the opposing car 
and its driver. 

' The police are- not so much 





Tehran’s open-air shops: It’s business as usual as fee fervour dies down 


respected as fee local “ com- 
mittees ” who supervise revolu- 
tionary law and order. Their 
rifle-toting patrols are less fre- 
quently seen these days, but fee 
random nature of their actions 
stil provokes animosity, as do 
those of fee regular mtiltif now 
taking over feeir functions 
The gunmen who are seen 
as reminders of what the revo- 
lution is all about — the purging 
of the previous society and 
maintenance of fee new. The 
executions after trials before 
Islamic courts continue. The 
charges often still Include 
crimes against god and his 
emissaries, hut fee accused are 
now rarely corrupt officials and 
soldiers who shot at civi lian 
demonstrators. They are more 
likely to be murderers, bank 
robbers and sex-offenders. The 
total shot l nthe last year is 
nearing 1,000. 


Socially, Tehran can be 
divided into north and south. 
Those wife money have “ gradu- 
ated ” to the north, where the 
suburbs cling to fee lower slopes 
of fee mountains — fee extra 
elevation is worth several air 
conditioners in the heat of 
summer. 

Up there, empty houses 
abound Some 408,000 foreigners 
have already left Tehran and 
fee elite of the Shah's regime 
have either been exiled or, in 
fee case of more than a few, 
shot. 

Enormous disparities - in 
wealth still exist, and also, 
probably, resentment between 
groups, but it is not apparent 
on the surface. The middle 
class are less religious than the 
poorer people living in south 
Tehran, and among fee richer 
women, the all-enveloping veil — 
the chador— is less often seen. 


More given to wearing head 
scarves, they only don - the 
chador when fee fervour of 
religious feeling, In fee city 
makes it seem necessary. 

Eco no mi cally and politically, 
things seem set to become 
harder In Iran. Rut sometimes, 
a curious atmosphere of 
unreality prevails at weekends, 
the middle-class still drive their 
Mercedes anC feeir Range 
Rovers up to fee ski slopes an 
hour outside Tehran. The 
fashions may be last year’s 
rather than this, but against the 
blue sky and glistening snow, 
could be a whole world away 
from the revolution — there Is 
not a . mullah or a chador in 
Sight. 
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Conscription issue not put to the vote 


BY IVOR OWEN 

SERVICE CHIEFS are not 
• eeking the return of conscrip- 
tion, Mr. Barney Hayboe, Under- 
secretary for Defence, told the 
Commons yesterday. 

But he failed to persuade Mr. 
Hugh Fraser (C., Stafford and 
Stoke), a Former Air Minister, 
to withdraw his Private 
Member’s motion noting the 
Russian invasion of Afghanistan 
and calling for the registration 
■ of those eligible for national or 
military service. 

Ur. Hayhoe explained that 
the Government would not 
oppose the motion, because to 
, do so might create a wrong 


impression outside the House. 

Ministers made no attempt to 
disguise their relief, however, 
when the motion was effectively 
killed by the debate being 
adjourned without a vote being 
taken. 

Mr. Fraser stressed that he 
was not caUing for the immedi- 
ate reintroduction of national 
service— merely the first pay- 
ment of an insurance policy. It 
would be a minimal act of 
prudence for Britain to emulate 
the action of the U.S., where 
President Jimmy Carter had 
ordered the reinstatement of 
registration for the draft. 


The temporary halt of grain 
supplies to the Soviet Union 
and pleas for the boycotting of 
the Olympic Games coaid not 
be regarded as an. adequate 
response to the Russian aggres- 
sion in Afghanistan, he said. 

“ To 1 play the paper tiger in 
a thunderstorm is the most un- 
dignified situation the Govern- 
ment could get itself into," Mr. 
Fraser declared. 

Mr. Eric Heffer, (Lab. Liver- 
pool Walton), maintained that 
the logic behind registration 
could nniy lead to conscription. 
This explained the kind of war 


atmosphere now being built up, 
in some ways reminiscent of the 
1930s and why many people 
were worried. 

He insisted: * “We must not 
drift blindly, stage by stage, and 
step by step, into a war' Which 
nobody wants— a war in which 
the whole world are the van- 
quished. because there can 'be 
no victors.” 

In urging Mr.. Fraser to with- 
draw the motion. Mr. Hayhoe 
assured him that the Govern- 
ment did not believe that there 
was a military or defence need 
for a register.- Registration 


would be seen as a prelude to 
something else, creating a -di- 
mate of uncertainty among 
young - people- and employers, 
and involving a conaderable.ad- 
nnmstncttve and financial bar- 
den at a time when the, Govern- 
ment was -trying to cut public 
expenditure. 

He" also highlighted the 
strengthened manpower- pod- 
iicri in the services over. Recent 
months. Recruitment was .up 
27 per-cent on a year .ago and 
the number of soilderi. seeking 
to leave the Army prematurely 
had gone down 30 per cent 


Courtaulds to close 
more Ulster plants 


BY RHYS DAVID, TEXTILES CORRESPONDENT 


COURTAULDS is to close its 
remaining polyester filament 
factories in Northern Ireland. 
The announcement has come 
just three days before the EEC 
Council of Ministers meets to 
discuss the threat to parts of 
the European fibre industry by 
growing American imports. 

The latest cuts affect 236 
people at specialist spinning 
and testu rising units in Car- 
rick fergus and Lame which 
were retained by the company 
after closure in September of 
other polyester filament plants 
at these two sites and a third 
near Londonderry. 

About 620 people lost their 
jobs then, after losses of 
cveral million pounds. The 
"*>mpany said that the remain- 
‘m operations were on trial to 
if they could “attain 
• feility.” 

Courtaulds said yesterday 
Vr it had hoped to achieve a 
"c?k!y production at Carrick- 


fergus and Lame of 53 tonnes. 
But with severe competition 
from the U.S. sales seemed 
unlikely to exceed 30 tonnes. 

“At that level of production 
and with continued further 
depression of selling prices the 
cash cost of sustaining the 
Northern Ireland polyester 
operation has became intoler- 
able." 

Courtaulds’ internal output of 
polyester filament will come 
entirely from its modem plant 
at Letterkenny in the Irish 
Republic. intended when 
planned six years ago to cater 
for an expected rapid growth 
in market demand. 

The Carrickfergus site will 
continue to employ about 900 
people making nylon and 
viscose saple. Some 330 in the 
viscose plant have been laid off 
since mid-January' because of 
poor trading and their recall is 
not expected until early March. 

About 600 jobs were also lost 


last autumn in Northern Ireland 
with phasing-out of polyester 
filament production at ICI 
Fibres' Kilroot plant. 

The company planned to 
transfer production to a £50 m 
new plant at PbntypooL, Gwent, 
but this plan has been dropped 
and ICI plans cuts of more than 
2,000 in its 10,000 labour force. 

The latest closure announce- 
ment seems certain to 
strengthen the hand of British 
Ministers at the' Council of 
Ministers’ meeting on Monday 
and Tuesday in Brussels, when 
the Commission is due to out- 
line its proposed action to deal 
with the threat by American 
producers with access to raw 
materials at substantially lower 
costs than their European 
counterparts. 

The UK has pressed for Com- 
munity-wide action, but failing 
this is likely to insist on intro- 
duction of quotas covering the 
UK market on its own. 


Labour to discuss 
tactics against cuts 


BY ROBIN PAULEY 

A ROW is expected at Labour’s 
local government conference 
this weekend over the tactics to 
be employed against the Gov- 
ernment's proposed cuts in 
public expenditure. 

The conference opens in 
Leicester today and continues 
tomorrow. There is a wide gulf 
between the moderates and 
those members who want the 
party to become more defiant. 

The row will come to a head 
at this afternoon's working 
group dealing with finance, ad- 
ministration and tactics at 
which the speakers will be Mrs. 
Shirley Williams, former 
Education Secretary, and Mr. 
Roy Hattersley, shadow 
Environment Secretary. They 
are likely to argue that the 
party should heal its divisions 
and act in concert aginst the 
cuts but always within the 
framework of the law. 

But their moderate call is 
likely tn face a good deal of 
opposition from among fee re- 
cord S0() delegates at the con- 
r .'rencc, many of who feel that 
! •’beer controller! councils 
: '»eiild rcsi-’. the cuts at a I! 
costs, whatever the penalties for 
e;?es.' spending contained in 
the Government's new Local 
Government Bill might mean. 

The London Borough nf Lam- 
beth and Sheffield City Council 
are two examples of local 
authorities determined to fight 
rather than gne way on public 
expenditure. Both could con- 
ceivably find therasehes in a 
confrontation with I he Govern- 
ment involving surcharges and 
disqualifications for overspend- 
ing. 

One tactic which the militants 
will use is for Labour council- 


lors to resign en masse if the 
Government reduces future 
grant aid to compensate for 
overspending. They would then 
stand for ejection again on a 
specific “No cuts " platform. 

The heat of the argument will 
conlinue tomorrow when a 
plenary session will hear Mr. 
Alan Fisher, general secretary 
pi the National Union of Public 
Employees, speak about the 
financial restrictions on local 
aulhorilies. He is expected to 
demand that the Labour Party 
lake a much tougher and more 
defiant stance. 

Mr. James Callaghan, the 
Opposition leader, will be the 
first speaker today and is 
expected to attack the unitary 
grant prp^osals of the Local 
Government Bill, which gives 
the Government overall control 
nf local government expendi- 
ture. 

Mr. Hattersley will also deal 
with this subject in his speech 
nn local government matters. 
He is expected to dwell on the 
opposition tn the unitary grant 
among Tory councillors as well 
as their Labour counterparts. 

Mr. Ron Hayward, General 
Secret a ry oF the Lahour Party, 
will lead the attack 

Michael Dixon. Education Cor- 
respondent, writes: The local 
authority careers services were 
too important to he sacrificed to 
cuts in the authorities’ expendi- 
ture. Lord Cowrie, Minister of 
State for Employment said in 
London yesterday. 

If the Government thought 
that the service was threatened 
or tii3t youth unemployment 
would rise as 3 result, it would 
take over the service itself. 


Tory 
hopefuls 
flock to 
Southend 

By Elinor Goodman 

SOUTHEND East Conserva- 
tive Association has been 
deluged with applications for 
the Tory nomination for the 
constituency. Over 279 Con- 
servatives have applied for 
It in what would rate as a 
safe Tory scat 
Sir Stephen McAdden, who 
died just after Christmas, 
bad a majority of 10,774 in 
the general election, so the 
snecessfnl candidate can be 
fairiy sure that he will- be 
returned as MP for Southend 
East in the by-election. 

The date for the by-election 
is vet to be announced bat 
Conservative Central Offiee 
has already provided the local 
association with 265 names. 


Heron-NCB £70m 
Southampton plan 
wins approval 


BY ROBIN PAULEY 

A £70M SCHEME by the Heron 
Group and the National Coal 
Board pension funds for the 
redevelopment ■ of part of 
Southampton city centre has 
been accepted by the city 
council. 

Their scheme ’• was chosen 
yesterday in preference to three 
others submitted by Town and 
City Properties, Leigh Develop- 
ments and a consortium of 
Tarmac, Asda and Chipperfield. 

Under the Heron-NCB link 
the pension fund will provide 
the partnership’s share of the 
finance. Heron and NCB will 
share the project management 
Southampton council's financial 
contribution is expected to be 
between 40 and 50 per cent. 

The scheme provides for the 
development of 50 acres of land, 
much of it reclaimed from the 
River Test between the docks 
and the city centre. One of the 
reasons for the success of the 
Heron submission was that it 
forms an extension of. the 
present city centre with the 
present and proposed shopping 




Cannon 
chairman 
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centres being virtually aide by 
side. . » . t.- 

There win be 250,000 sq ft of 
office space and a similar amount 
of shopping space, including two 
large stores, for which about 
six companies are already bid- 
ding. Major road improvements 
will be made to give good access 
to the proposed 400,000 sq ft of. 
industrial space. ~ - 

A 250-bed hotel with confer- 
ence facilities, five-acre exhibi- 
tion centre, a new.£15m 40,000 
seat football stadium, new 
central bus station, library, . a 
helicopter landing pad. and.. car 
parking space jfor 3,000 vehicles 
are. also, planned.-. 

The building work' will begin 
next year and the development 
will take eight years: The 
council's share of income from 
rents in the fist year will be 
£50,000 rising to .£ 1.5m in the 
eighth year at 1980 prices. This 
means that for the initial years, 
at least, a rate levy will be re- 
quired .to cover .the council’s 
share of development costs. - 


More Home News 
on page 17 


Fewer survey forms 
for small companies 


SMALL COMPANIES are to be 
relieved of some of the burden 
of filling in thousands nf Gov- 
ernment survey term* every 
year. Mr. David Mitchell. Par- 
liamentary Under-Secretary of 
State for Industry announced 
yesterday. 

The decision follow*; the com- 
pletion of a review of regular 
statistical surveys staged in 
Juno, I97S, by the former 
Labour Government, with the 
aim of relieving the burden of 
form filling fnr small companies. 

In a Commons written answer. 
Mr. Mitchell said that, apart 


from the Department of 
Employment Annual Census of 
Employment, which was being 
reviewed separately, small corn- 
panes had tn fill in their share 
of 1.5m forms sent out each 
year m 2-il statistical surveys. 

“As a result of decisions 
taken in fee review. 15 surveys 
wil! hr* discontinued, small firms 
t those with fewer than 200 
employees i wil! he eilminiited 

from the coverage of a further 
5 and the number of forms sent 
annually in small firms will he. 
reduced liy about 277.000 or IS 
per coni." said Mr. Mitchell. 


including some former MPs. 
On top of this about a -dozen 
local Tories have applied. 

The selection process will 
begin shortly and continue 
over a few weeks in a series 
of private meetings. The 
candidate will probably be 
chosen in mid-February. The 
by-election will likely take 
place early in March to get 
It over before Uie Budget 

The rush of applicants for 
Southend East Is indicative 
nf the competition any would- 
be Tory candidate Is likely 
to faee in anything like a 
safe Tory scat. 

Central list 

Unlike the Labour Party. 
Conservative Central Office 
keeps a central list of 
candidates. This currently 
has ahont 500 names. Under 
the rules of the party, all of 
them have to be notified of 
any coming by-election and 
asked whether they want 
their names to he submitted. 

After the general election 
all the unsuccessful candi- 
dates were asked whether 
they wanted their name to 
stay on the list or to go on 

the “ suspension list." The 
latter Is a new category 
created to deal with those 
aspirants who are not In a 
position to fight a hy-eiection 
hut want to keep their hand 
in for some teter election. 


Cabinet target for 
spending agreed 

BY RICHARD EVANS, LOBBY EDITOR 


THE CABINET has reached 
broad agreement on the overall 
target for further public spend- 
ing cuts approaching £lbn for 
the next financial year. 

A great deaJiof detail has yet 
to be completed on separate 
departmental options, but a 
further Cabinet meeting might 
not be necessary before details 
are published in a White Paper 
next month. 

Although some Ministers in- 
cluding Mr. Mark Carlisle, the 
Education Secretary are con- 
tinuing to fight hard to soften 
the impact of the cuts on speci- 
fic departments, the Treasury 
is confident it has., achieved its 
aim. 

The major question remains 
the amount that can be clawed 
back from the EEC budget 
contribution. 

Social security and housing 
subsidies are expected to bear 
the brunt of the cuts. Short- 
term social security benefits, in- 
cluding unemployment pay, will 


not be- uprated to compensate 
for inflation. ' 

Prescription charges may in- 
crease again, • although -the 
Government is standing by. its 
commitment to increase spend- 
ing on the National Health 
Service next year. . 

The Cabinet’s task has been 
made more difficult by the 
manifesto commitment to 
strengthen the armed forces and 
the police, and defence spend- 
ing will increase by at' least 3 
per cent in real terms. 

To compensate, the Govern- 
ment may be planning further 
economies by selling State assets 
in the more profitable sectors 
of nationalised Industries, par- 
ticularly the British National 
Oil Corporation. 

Mr. Carlisle, speaking in 
Staffordshire yesterday, said he 
had no intention- of seeing the 
education service of the country 
decline while the economy was 
being rebuilt. 


Cut in MLR foreseen 
by Barclays economists 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


THE PRESSURES for a reduc- 
, tion in Minimum Lending Rate 
i could be overwhelming over the 
; nest few months. Barclays Bank 
I economists argue in a notably 
bullish new financial survey. 

Barclays economists maintain 
that the recent slowdown in 
monetary expansion timost 
certainly represents a decisive 
turning point. 

The survey's view of financial 
markets contrasts both with the 
upward pressure on short-term 
interest rates at present and 
with the more cautious attitude 
of many other City analysts who 
! believe that a reduction in MLR 
may take some time to occur 
and the decline may be only 
gradual. 

Barclays economists read tbe 
market correctly last year. From 
summer onwards they warned 
that MLR might have to rise 
further from the Budget level 
in view of the strength of bank 
lending then. 

They now believe that the 
trend has changed. "Although 
the immediate causes of slack 


monetary growth have involved, 
once again, an excessive 
reliance on gilt-edged Investors, 
there are signs that this pattern 
is about to change significantly. 

“A public sector borr ow ing 
requirement of around £9.5m 
in the coming financial year 
implies a substantial reduction 
in public sector borrowing be- 
tween calendar 1979 and 1980 
— on our figures from £ll$bn 
in 1979 to about in 1980.** 

“Additionally, an underlying 
deceleration in advances demand 
could be emerging by tbe second 
quarter of the year. 

** Even though tax payments 
and high interest charges will 
keep bank lending relatively 
high during tbe first quarter, 
the money supply could actually 
fall during this period. In these 
circumstances, the pressures for 
a reduction in MLR would be 
overwhelming. The increase in 
sterling M3 is likely to be at the 
lower end of its 7 to 11 per 
cent current target range in 
1980.** 


Councils face capital controls on leasing 


BY ROBIN PAULEY 

LEASING, which accounts for 
about £lbn of local authority 
capital expenditure a year is to 
be brought under the same con- 
trols as lhose applying to other 
means of raising capital. 

The £lbn spent on leasing is 
only about a third of total local 
authority capital spending of 
£3.2bn in England and Wales 
in 1979-80. But it represents a 
substantial proportion of the 
total UK leasing market esti- 
mated tn be worth between 
£2.5bn and £3.5bn. 


Leasing brokers arc anxious 
not to lose any of that business, 
particularly as there is over- 
supply in the leasing market 
and local authority contracts are 
without risk. 

Leasing has not been subject 
to local authority borrowing 
controls and spending on eon- 
tracts has not hecn defined as 
capital expenditure. 

The Local Government Plan- 
ning and Ijnd (No 2) Bill, due 
to receive its second reading in 
the Commons on Tuesday, con- 


tains capital expenditure con- 
trols which will require the 
capital value of leased assets to 
be included in the capital ex- 
penditure account. 

Local authorities will no 
longer he able to use leasing 
as a “ revenue " means of fund- 
ing capital items without them 
being charged to tbe capital 
account. 

Leasing has enabled authori- 
ties to get dustcarts for example, 
with out the capital cost appear- 
ing in the accounts and hence 


i 


without the capital cost appear- 
capital expenditure. 

" This puts lease finance into 
its correct position and it Is 
right that it should be subject 
to the same controls as other 
available forms of finance,” Mr. 
Graham Harrison, director of 
R. P. Martin Leasing and chair- 
man of the UK Lease Brokers 
Association, said yesterday. 

“I would not expect the 
change in controls to reduce 
business greatly because of the 
advantage of lease Interest rates 


— currently between 6} and 8 
per cent— over rates in the 
capital market 

H Leasing rates are likely to 
-remain low and attractive to 
local authorities because of the 
current over-supply in the leas- 
ing market,” Mr. Harrison said. 

Mr. M. C. Beasley, Berkshire's 
county treasurer . and secretary 
of the County Treasurers’ Asso- 
ciation, said he expected a 
fairly dramatic fall in leasing 
business taken oh by local 
authorities. 


BY CHRtSUNeMOat ) 

MR. EDWARD DU?<X£rflr has 
resigned from th«» 'j fejUnpfesli ip 
of Cannon Assnfftitee, flie- life 
assurance group, heacqnired; i 
partnership with Keyset .U^aiaj 
the merchant bank In 1972. ; 

The new chairman is; tn he 
Mr. Alfred Singer, fonhei? chair- 
man of the - Post Office PezpHoih 
Fund and previously -to charge 
of rebuilding the National 'Giro, 
system. ... 

Recently Mr Singer was at 
the centre of the bid; ; battle 
between. Dalgeiy and SpiUers. 

He resigned . as " a : non- 
executive director trf Dalgeiy 
because . he thought the hid 
too risky for- Dalgety. . .. 

Mr. du Cann’s stake in Can- 
non Assurance was surrounded 
by controversy for some years 
■In 1972 -he acquired U^per cent 
of the company, with Keyser 
UHman (of which he was then 
a director)' taking 57. per cent. 
But the' £2.4m payment . was 
held in suspense for many years 
and the legal difficulties were 
resolved only in 1978: : . 

Within months Cannon Was 
sold -to the Cascade Group, a 
Canadian insurance group for 
£9.6m, giving Mr. du-Cann a 
profit of £lm. t .. 

Now Mr. du Cann says that 
he wants to devote more time 
to his public, and hon-commer- 
cial duties.- : - - - 

Over the .past eight years Can- 
non has grown from an insur- 
ance group assuring sums of 
£390m to one with sums assured 
of £864ul Assets have increased 
from £83m to £130m. 

Mr. -Singer, who will be a part- 
time chairman, said yesterday 
that , be believed there were 
excellent . opportunities for 
development of Cannon's busi- 
ness.- • ..s..’- 

Micro-chip 
division for 
Plessey 

'By Guy d* Jonquiltres 

PLESSEY HAS reorganised its 
micro-electronics- activities into 
A single division to be .headed 
by .Dr. ' Meivyn - Larkin, . the 
former head Of Motorola UK* 
who joined tbe company lest 
.year. .. 

The move is intended to 
strengthen Piessey’s presence in 
micro-electronics, particularly 
in the production of advanced 
semi-conductor components. Its 
micro-electronics sales last year 
were £22m, o&jyhicb £10m came 
form sales abroad. 

Plessey also announced yes- 
terday that it was forming with 
Andersen Group of the tf-S. a 
joint subsidiary called Signal 
Technology. ' The new company 
wfH conduct research, develop- 
ment and manufacturing of 
signal processing devices based 
on surface acoustic wave tech 
nology. 


CBI caution on 
Soviet trading 

By Our Industrial Editor 

BRITISH INDUSTRY wants to 
continue trading normally with 
the Soviet Union until an Inter- 
national. agreement on restric- 
tions is reached after the 
invasion of Afghanistan, the 
Confederation of British Indus- 
try said yesterday. 

La talks with Lord Carring- 
ton, Foreign Secretary, on 
international trade, Sir John 
Green borough .CBI president 
said that industry did not want 
to come under restrictions 
which would give advantages- to 
Britain’s overseas oompetRors. 
An international agreement 
was necessary. 

Brewery surrey 
BREWERS' ability to increase 
beer prices will be limited by 
the increased competition from 
tbe “free” trade, according to 
a survey of brewing by the 
Jordans research .company, 
which gives financial informa- 
tion on 11Q companies ' in the 
industry. 

Airlines for Gatwick . 

THE .BRITISH , . Airports 
Authority is discussing with 
three or four airlines -tire possi- 
bility of moving their opera- 
tions' from Heathrow to 
Gatwick. 

Mr. Norman Payne, -the 
BAA’s chairman, told the 
resumed Public Inquiry into 
Gatwick’s expansion that 4he 
airlines tended to be smaller 
operators. ' 

Gotbing supply up 

DELIVERIES of made-up cloth- 
ing' by the clothing industry in 
the three months to the end J of 
October were l per cent higher 
on a seasonally adjusted basis 
than in the previous three 
months, according to the 
Department of Industry. 

Net new orders -received by 
the industry were 10 per cent 
higher. 

Air talks transfer 

THE Anglo-U-S. air tails, aimed 
at revising the Bermuda Two 
air. agreement, were adjourned 
in London yesterday and win be 
resumed in. Washington 'on 
February 27.-' 



BY ARTHUR SMITH, MIDLANDS CORRESPONDENT ~ 


ABQL£E, workers 

de&uagtreteil yesterday • against- 
£L~G&5r ftfetffitiea fid persuade 
daipi©yees_ to Accept a- 5. per. 
:ceht ; ;pay ’ deal, - - ■’ 

...Si-.- Michael Edwardes, - BL’s 
chairman, has yarned. . that 
rejection, 'of the -deal WouH- 
' mean' ‘the end of the company 
in its: present' forth" fed; cause' 
further - massive' Jots' of 

jotjS;”' ~ . 

■ Mr. Joe Harris, convenor at 
Rover, Solihull,’ - said, workers 
from' the Land-Roverand Range 
.Rover production 'areas walked 
from their jobs to hold a pro- 
test meeting in the. canteen. ' . 

'■ “ It was purely'' spontaneous 
and they voted overwhelmingly 
to rejert the. company’s offer.** 
■Mr. Harm sfl&d'the company’s 
campaign fed warnings of shut- 
downs cotrid be counter-produc- 
tive. “ On Monday, hardly a 
vehicle was produced at Soli- 
hull, while tbe .company-, 
mounted Its briefing sessions." 

The 6,000- workers had J beea- 
taken in : groups of several 
hundreds to see .film presents- ' 
tions of why the pay deal should 
be accepted. “ They .must have: 
spent a - fortune, let alone- the 
lost production,” Mr. Harris 
said. I- •' - . -- •: • 

He maintained that tbe com- 
pany had .retreated^ from a 
promise to offer the- - trade 
unions similar -facilities. “We 


were told we could have- a 
-meeting on the sports field in 
bur own time on Manday, hut 
that; would be too 
'-Ballot papers ; were rsent ant 
yesterday .to. the homes of all 
i/Bt Cars*. 90,000 employees’ by 
.the -Electoral Reform Society. 

V Workers are Being urged by 
the unions to rejeerthe offer of; 
3 5 per cent pay increase, plus 
the chance to .earn an additional 
-.£15 a week under a. self-finaflc-: 
Jjag : incentive scheme, - 

The initiative for a ballot was 
: taken by the - unions, partly 
’ becanse of uncertainty about the 
current militancy ' 6F the'woTk 
.force. _ Tbe pay deal was due 
last November, and many 
' workers are', pressing' for. tbe 
chance to achieve higher earn- 
hogs. - : - :? • . . 

The company is aware tbat 
pressures cm votes taken at mass 
meetings, such as that at Rover 
.yesterday, can -be quite different 
from those within the home. 

. But, Mr.. Harris maintained that 
.the ; learnings about employ- 
ment were “wearing a bit thin.” 

Mr. Ray Horrecks, managing, 
director of BL Cars, said yes- 
terday that rejection of the pay 
offer could put half a millioB: 
- jobs at risk. vA lengthy strike 
would delay: --the launch? 
scheduled for October, of the 
Mint Metro— the new car crucial 
to BL’s future;. - '• 


Ceiling of 12% for 
London dockers 


BY GARETH GRIFFITHS. LABOUR STAFF' 1 


THE LONDON enclosed docks 
employers* asfeaation has said 
it cannot afford to meet any 
arbitration . award - over the 
dock unions' pay claim,: 

The Transport fed .General 
Workers' .. Union and... .the 
National Amalgamated Steve- 
dores* and Dockers’ Union have 
.told tbe employers unofecially 
tbat they , win not accept a 12 
per' cent offer. Pay talks will be 
resumed oh Tuesday/ but there 
is . a -big difference between the 
offer fed union claims . of 
between 30 and. 40 per cent 
Undet normal dock proce- 
dures. because, negotiations are 
deadlocked, the, issue would be 
referred to a joint arbitration 
panel drawn from . the Port. 
Labour Executive. The port of 
London Authority, which domi- 
nates tbe employers’ association 
and is ateo . technically insol- 
vent, -has indicated strong 
concern ever any such develop- 
ment The PLA says fee 12 per 
cent rs fee most it can afford, 
and that H cannot meet any 
arbitration figure above ' that 
ceiling. •’ " 

The fact that arbitration now 
seems • unlikely adds to “ the 
possibility pf industrial action 


at the enclosed docks,. A three- 
week strike . notice was . issued 
by the stevedores’' fed dockers’ 
union on January 22. / This 
expires on February 11. 

' Employers says the effect of 
a strike would be . disastrous, 
.particularly in the Royal, India 
and MTHwall docks. It js hot 
' .dear whether the-TGWU would ’ 
support fee proposed strike, 
although its members have been 
taking part in a series' of 
. lightning, unofficial stoppages. 

: Tilbury is unJikely~to be as 
severely affected as the rest of 
fe« «hciosed' docks. 

. Traffic .-is expected : to be 
diverted from. fee. >fe closed 
docks next , week, according to 
fee employers, because of tbe 
possibility of the strike. 

- A document -issued by the 
PLA on Monday warned that 
unless there; was :a sharp 
improvement . ‘ in . . working 
practices fed implementation 
of .planned manpower, reduc- 
tions it would transferals oper- 
ations from fee India and Mill- 
wall docks, • 

Reports from fee pay talks' 
: the following- day suggest that 
the impact of the warning- on 
the unions was less - than the 
PLA: had- hoped. r .--' ~ 


Cash limits hit quality 
of education, says NUT 


BY OUR LABOUR STAFF . 

The quality or education has 
been damaged by the intro-, 
dnethm of cash limits control, 
filr. Jim -Murphy, president of 
tbe National .. Union' of 
Teachers, said last-iughL '• 
The Nut believed feat pro- 
posals, outlined in the Local' 
Government Bill would dam- 
age education ; still farther. 
The • cash limits policy had 
meant feat education budgets 
were underspent by £I77m 
between 1977 and 1979, Local 
authorities bad been afraid 
pf exceeding limits set by cen- 
tral government 
Mr M urph y told a meeting 
of fee NUT tbat fee Govern- 
ment’s proposals on local gov- . 
eminent would “ subvert 
everything feat local govern-. 


menf has meant.” 

. The' teachers’ dispute .ever 
staffing levels Is to be intensi- 
fied next week. In Avon, the 
-NUT is to meet on Monday to 
: decide whether to call out 
■ .members in 15 more secondary 
schools; Thirty secondary 
schools in tbe area have 
already been hit by the stop- 
pages, affecting about 8,000 
pupils. ... . 

Further stoppages afe 
planned in . . .. Coventry. 
Leicester, Nottingham, Traf- 
ford aod possibly In North- 
amptonshire. 

. . Mr. Mark Carlisle, Education 
Secretary, yesterday met two' 
deputations from the NUT 
' ; over fee education spending 
'entsL 


Pickets force Metal 
Box to halt trucks 


BY OUR INDUSTRIAL’ STAFF 

A CONFRONTATION at the 
gates of tbe Metal Box canning 
plant in Neath, South Wales, 
was averted yesterday when 
management turned back lorries 
due to leave wife finished, pro- 
ducts. . ■'•; . 

The decision was taken after 
four articulated lorries had been 
held up for 2} hours at the 
factory gates by a lafr strong 
picket line. The .pickets had 
been increased after lorry move- 
ments out of the factory were ' 
resumed: on the orders of fee 
trade union .works council: 

. On' Monday, L000 workers will 
be. laid off at the plant, which : 
has received no supplies of tin- 
plate since Christmas. Metal 
Box & also planning -to- lay off 
people in some of its 18 other 
factories, and 7,000 employees 
are being invited to take a week , 
of their annual holiday, before 

dismissals begin.- . 

Unlike Metal Bex.' however, 
most major Industries^ have, 
sufficient steel 'fe stock to com-' 


tinue -production into March or’ 
even' longer. . 

Ford said yesterday fear its 
. steel stocks T would last’ at least 
. for another month.- However, if 
the .strike hit private steel , 
makers, component shortages 
could lead to changes in Foiffs 
; production, schedules. - -vV 

BL also ha* three or iour 
; -weeks’ . stock . jrf steel - And 
further supplies by stockholders 
would prevent . reductions ■■ia. 

- component or ^vehicle putptL. 
After this rafetfc, though; i5L 
might have to alter production ’ 
programmes and - send home , 
staff; ■ British- -Steel BappliOT' 80 ' 
per cent of BL’s, stoel -and - an 
im pressed steel for bodywork.;. 

The Confederation of ' British 
Industry said last hifet . feat : 
only a minority of . companies: : 
would be affected by shortages 
in February, and.. there was stLll-. 
no .sigh- of -“ massive pressure ** ■ 
from, its -members calling, for 
British Steel to settle wife the ' 
unions. r . - • ' 
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THE WEEK IN THE MARKETS 

Gorged at the tap 


LONDON 

ONLOOKER 


The markets have spent an 
■ indecisive week, markedly dif- 
ferent from the excitement in 
both gilt-edged and equities in 
_ mid-January. Apart from a 
. flurry of. institutional demand 
.on Tuesday, when the FT 30- 
Share Index went over 4B0 for 
a time, equity trading has been 
. relatively dull. There has been 
-a steady supply of shares to 
the market— last week through 
Midland Bank's sale of its stake 
in Sedgwick Forbes Bland 
Payne, this week a vendor 
placing of 3Dm Allied Breweries 
shares. 

* Gilt-edged began the week 
with a wretched hangover from 
the sale of tap stock the pre- 
vious Thursday. But it gradually 
became clear that the indiges- 
tion was turning into funda- 
mental weakness, with scattered 


selling meeting negligible 
demand. Investors are fighting 
shy of the market ahead of 
next week's banking figures, 
and no one seems to have much 
money anyway. 

Scottish alliance 

The deal between Allied 
Breweries and Vaux on Thurs- 
day suggests that Allied is 
extremly anxious to re-establish 
its position in the Scottish beer 
market Through its Ind Coope 
subsidiary. Allied has paid Vaux 
approximately net asset value 
for a subsidiary which has failed 
to show much profit and. which 
includes a brewery that Vaux 
was proposing to close. 

The brewery will shut in any 
case (the cash proceeds will 
enable Vaux to make supple- 
mentary “thank-you” payments 
to its staff) but the real 
attraction for Allied is a port- 
folio of 214 pubs. This will give 
the group a significant entry 
into a tied market where it has 
fared poorly recently, partly 
owing to industrial disputes, and 


which has traditionally been 
dominated by Bass Charrington 
and Scottish and Newcastle. The 
new outlets will also enable 
Allied to make far better use 
of capacity at its Alloa brewery. 
One of the surprising aspects 
of the deal is the vendor place- 
ment. Vaux has obtained a hand- 
some price of £20. 9m which 
Allied has satisfied through, the 
issue of Its shares — which 
have been underperforming the 
market consistently in recent 
months. 

The shares were placed 
apparently with some difficulty 
— by Cazeoove at a price of 
71 l/16p, compared with an 
opening price of 76p on Thurs- 
day. An additional sweetener 
was provided in the shape of a 
one-half per cent commitment 
fee designed to compensate for 
the fact that the shares cannot 
be traded until the Office of 
Fair Trading makes' up its mind 
on referral in about three weeks 
time. If the OFT takes four 
weeks, an extra . quarter per cent 
is payable. 

The institutions understand- 


MARKET HIGHLIGHTS OF THE WEEK 


Price 

YVfay 

Change on 
Week 

1979 . 
High 

1979 

Low 


F.T. ind. Ord. Index 

447 Jt 

- 44 

558.6 

4063 

Irregular in thin trade 

F.T. Gold Mines Index 

33 3A 

+ 83 

360.4 

129.9 

Rise in bullion price 

Associated Dairies 

168 

-20 

204 

126 

Worries about profit margin* 

Blue Circle 

294 

+ 16 

356 

220 

Possible cement price increase 

BP 

358 

+22 

406 

2204 

Further oil price increases 

Caff ns 

179 

+36 

184 

99 

Brie. Car Auction boys 74% stake 

Cons. Gold Reids 

478 

+26 

485 

178 

Persistent bid speculation 

Conzinc Riotinto 

306 

+21 

318 

170 

Diamond hopes 

Dowty 

158 

-18 

182 

126 

Int. results due next Wednesday 

G 23 £ Oil Acreage 

340 

-70 

43S 

114 

PFT TKG after recent strength 

Henderson -Kenton 

97 

-17 

150 

80 

Interim profits setback 

HiH & Smith 

52 

+ 9 

70 

36 

Annual results 

IJXC. 

173 

+41 

177 

126 

Annual results & scrip issue 

Kaiaitoff 

104 

+32 

104 

61 

Buoyant plantations 

'taunt Leyell 

134 

+14 

142 

30 

Firm copper 

Pratt (F.) 

64 

+12 

75 

48 

Improved 2nd-half results 

Serek 

69t 

+29 

82 

35 

Rockwell acquire 29.7% stake 

Stanley (A-G.) 

78 

+ 12 

90 

50 

Berger Jensen increases stake 

“W" Ribbons 

30 

+ 8i 

53 

21L_ 

£1.2m sale of subsidiary 

Wardle (Bernard) 


+ 8} 

36 

7A 

33p per share rash bid from BMCT 


ably had jitters about accepting 
shares which have underper- 
formed the market by 18.5 per 
cent over the past year and 
which cannot be dealt in the 
period leading up to a Budget. 

That Allied was prepared to 
issue new paper when its stock 
is trading at such a low level 
— it was quoted at 84p a fort- 
night ago — is a significant 
reflection both of the level of 
its debt and of its desire to 
recover market share in the 
north. 

Smoke rings 

The compound annual growth 
rate of BAT Industries* dividend 
has outstripped that of the FT- 
Actuaries All-Share Index, and 
its dividend cover is also above 
average. Inflation adjusted 
earnings are around 2$ times the 
annual payout. And the yield is 
now around 10 per cent, com-' 
pared with a market average 
of under 61 per cent 

Despite all this, the shares 
have been trailing behind the 
stock market averages for nearly 
two years now. And there is 
nothing in the figures for the 
12 months to September — 
which were reported this week 
— to suggest that the market is 
about to change is mind about 
BATS status.. 

BAT has to cope with three 
separate problems.* Well over 
four fifths of its profits are 
made outside the UK. and when 
they are translated into sterling 
they can be smacked by currency 
movements. BAT was a stock 
market favourite during the 
sterling crisis of 1976 — but the 
standing of its shares has an 
Inverse relationship to that of 
sterling. 

At the same time, the group 
has run into heavy going in 
three of its major tobacco mar- 
kets. Its U.S. company has failed 
to make an impact in the rapidly 
growing low tar sector, and has 
been losing market share as a 
result Its German business is 
also under pressure, and the 
results of its Brazilian subsidiary 
have been hit by the problems 
of the domestic economy — 
especially when the figures are 
expressed in sterling. 

Finally, BAT has yet to con- 
vince investors that its diversi- 
fication- policy is going to pay 


Bewildered and confused 


MINING 

PAUL CHEESERIGHT 


ANYBODY looking at the gold 
market for the first time over 
■the last few days could be for- 
given for being somewhat con- 
fused. So are the professional 
observers. Rises of $35 in the 
gold price have been matched 
by falls of the same amount: the 
market has lacked a clear trend. 

It has been fluctuating below 
$700 an ounce, moved by 
scraps of political news, unable 
to break out towards the higher 
reaches touched briefly 10 days 
ago but equally reluctant to fall 
back to the $500 level of the end 
of last year. 

This has been thoroughly 
bewildering for the share mar- 
ket, where jobbers have been 
marking prices up and down 
according to the latest shifts in 
bullion, the Gold Mines Index 
yesterday was 334.4, giving a 
net rise over the week of 9.5. 

Analysts are divided in their 
views on where the bullion 
market goes from here, but 
there are few who expect a slide 
to much under $600 an ounce, or 
an advance to much above $800. 
But, in all this uncertainty, 
there is general agreement that 
demand for gold remains strong. 

But that is gold for invest- 
ment purposes. Gold for jewel- 
lery, which has traditionally 
provided the base for the mar- 
ket, is another question. Over 
the next few months the rela- 
tionship between jewellery and 
investment demand could 
become increasingly important 

It seems that jewellery 
demand started to slacken in the 
last Quarter of 1979 and that 
when figures are finally collated 
they could show that gold for 
jewellery purposes took only 
about 800 tonnes of thr total 
available on the market during 
1979, or about 200 tonnes less 
than in 1978. 

This year, the jewellery 
manufacturers seem to have 
been absent from the market, 
frightened by prices in excess 
of $600 an ounce. If they 
should stay this means that 
their portion of the offtake from 
the market will have to be taken 
by investment demand, if the 
price is to stay high. 

- Investment demand is prob- 
ably taking up the slack quite 
comfortably at the moment but 
if this demand should crack 
following, say, an easing of ten- 
sion over Afghanistan or Iran 
while the jewellery manufac- 
-tnrers remained aloof from the 
market the bullion price could 
decline sharply and quickly. 

Still, at a price of above $450 
an ounce, and how lowly that 
: seems by the standards of re- 
cent weeks, there is enough 
stimulus for the mining com- 
panies to intensify their search 
: for new precious metals de- 
. posits. There is. for example, 
a minor gold rush going on in 
Western Australia. 

Small companies like War- 
rarnhoo Mining and West Coast 
• are amor.c those who 


have taken options on proper- 
ties -where gold mining has long 
since stopped. It is rather like 
the diamond rush of last year, 
when small companies drew in 
investment funds based on hope 
rather than performance. 

The strength of the Austra- 
lian mining share market has 
spread down from investment 
interest in the majors like HUH 
Holdings and Conrinc Rlotinto 
of Australia to more specula- 
tive issues. But this is not to 
say that established groups have 
left the gold field to the min- 
nows of the industry. 

Selection Trust of London is 
one major gToup involved. 
Seltrnst Mining, its Australian 
unit is earning 60 per cent of a 
joint venture with Otter Ex- 
ploration bv carrying out work 
at the Griffins Find. And the 
latest exploration results have 
shown that this has paid off to 
the extent that the group may 
have a potential small mine. 

At the moment work on deter- 
mining the ore reserves- is 
being undertaken for inclusion 
in a feasibility study, and it 
looks as if there could be a 
development decision by the 
end of the year. A small gold 
mine — small, that is, by South 
African standards — would be 
useful for a group of Selection 
Trust’s size. Capital investment 
would be relatively modest 
while a fairly quick cash flow 
could be expected. 

The small companies, though, 
have no doubt befen encouraged 
by the way the gold price has 
rerived the fortunes of Gold 
Hines of Kalgoortie, which has 
a 47 per cent stake in Kalgoorlie 
Lake View, which in turn holds 
52 per cent of Kalgoorlie Min- 
ing Associates, the operator of 
the Mount Charlotte mine and 
the developer of the Fimiston 
leases. 

GMK this week announced 
net profits for the half year to 
January 8 of *A$3.24m f£1.5S«il. 
compared with AS 1.2m in th« 
same period of 1978-79. It 
declared a dividend of five 
cents compared with a payment 
of three cents for the whole 
1978-79 year. 

But an expansion of gold out- 
put in Australia will be ns 
threat to South Africa's over- 
whelming dominance among the 
producers, accounting for about 
three-quarters of newly mined 
western gold each year. South 
African production, however, 
has settled on a plateau. 

Last year, production was 
703.3 tonnes of gold, scarcely 
changed from the previous 
year. At a recent conference, 
Mr. Dennis Ether edge, the 
president of tile South African 
Chamber of Mines, saw no 
immediate change in output 
levels. 

"It is projected that total 
South African gold production 
will remain relatively close to 
present levels until 1987 and 
then fall off gradually to about 
350 tonnes at the turn of the 
century," be said. 

Admittedly, the projections 
were based on prices which 
many would think unrealistically 
low under present circum- 
stances. The higher of two sets 


of prices used in the calculations 
was just $450 an ounce for the 
present, rising to $554 in 1984 
and then remaining constant in 
real terms until the year 2000. 

The rise in prices over the 
past two years has meant that 
the South African mines have 
been exploiting lower grade ore, 
thus extending their lives. At 
the same time, however, they 
have been faced with higher 
costs and Increasing capital 
demands — just like the rest of 
the mining industry. 

. Yet, over the past year, higher 
metal prices generally have 
more than compensated the 
companies for rising costs. This 
has become dear from quarterly 
figures and, in the past few 
days, has been emphasised by 
the string of annual results com- 
ing from North American 
companies. 

Where, as in the case of 
Kcnneroti. the largest of the 
U.S. copper products, and 
Com 1 cco, the Canadian Pacific 
Investments subsidiary, there 
have been precious metals in the 
product mix. there has been an 
additional bonus. 

Kennecott's net profits last 
year were $130.4m (£57.5m) 
compared with $5m in 1978, thus 
ending an unhappy three years 
when earnings were low and the 
group was prey to internal dis- 
sensions. Significant amounts of 
gold, silver and molybdenum 
come as by-products from the 
group's large scale open Dit 
copper mining. 

Gominco had net profits of 
C$203.7m (£77. 5m) i n 1979, 
against CS 65.2m the previous 
year, gaining the benefit not 
only of high precious metals 


prices but also the strong 
market for lead and the greater 
stability of zinc. The group 
needed the high earnings— it 
has embarked on a CSlbn 
expansion programme, involving 
new mines and the enlargement 
of existing facilities. 

For St. Joe Minerals, the 
biggest of the U.S. 'lead pro- 
ducers, earnings from precious 
metals are in the future, once 
the El Indio copper-gold-silver 
mine in Chile comes to produc- 
tion next year. But. last year, 
net earnings were 55 per cent 
higher than in 1978 at $77.59m 
(£3i2m). 

For these companies. 1980 
has started pretty well. Metals 
demand has held up moderately 
well and stocks no longer over- 
hang the market as they did up 
to a year ago. Although, as 
the presentation of the U.S. 
Budget made clear, a mild 
recession is expected, this has 
been Ignored in the metal 
markets, where speculative buy- 
ing has built up in the wake 
of the rush into gold and silver. 

There has also been invest- 
ment money going into the 
larger gem diamonds. Seeking 
to ensure that some of this 
money goes back to the mines, 
the De Beers Central Selling 
Organisation has lifted prices 
for large stones. 

For some stones the rise in 
the price could be as much as 
40 per cent, bat the small stones 
have been left alone. By making 
the price of small stones rela- 
tively cheaper, De Beers is 
probably hoping to stimulate 
demand in a section of the 
market which has been looking 
sluggish for some months. 


dividends. Evidence of this is 
the apparent willingness of the 
City this week to believe 
rumours that BAT was going to 
bid for Debenhams (last week, 
it was said to be House of 
Fraser). BAT never comments 
on such suggestions, which does 
not make them any less 
ludicrous. 

In point of fad, it was the 
non-tobacco interests which 
enabled BAT to hold profits 
steady at £428m pre-tax in the 
-12 months to September. Its 
paper division is doing well, and 
there are welcome signs that 
the retail side may at last be 
doing better. 

Unless sterling actually 
declines, BATs profits are un- 
likely to move decisively higher 
in the near future. Yet it is 
not all gloom on the tobacco 
side — the Asian markets, in 
- particular, are doing well — and 
the group retains a very strong 
balance sheet For the long- 
term investor, the shares should 
prove a sound hold. 

Paper profits 

Reed International was able 
to demonstrate that its house 
was in order this week. After 
overstretching itself a few 
years ago, the paper, packaging 
and publications group came 
through with a healthy 30 per 
cent rise in its third quarter 
profits before tax. The low 
gearing (less than 40 per cent) 
which the group has now 
achieved was a significant fac- 
tor in the pre-tax rise and in- 
terest charges dropped by 
nearly two thirds in the third 
quarter. 

On the paper side, the sale of 
Dryden in Canada has provided 
the group with a solid cash 
position- Meanwhile, the 
group’s Canadian paper business 
is proving lucrative as volume 
remains strong, the Canadian 
dollar is weak and prices are at 
a higher level than last year. 
Reed may still go ahead with 
the sale of its Quebec City mill, 
but the rush to tie-up a deal 
may have slowed now that it is 
looking more like a seller’s 
market. 

The UK paper business is not 
as fortunate, and is currently 
in the red. In addition, various 
disposals of overseas interests 
have lowered overseas sales in 
the third quarter. But overseas 
earnings managed a small rise 
anyway. 

The group's publications have 
benefited from a buoyant phase 
in advertising, a situation which 
could continue even if UK con- 
sumer spending falls. This is 
partly because of a surge in 
foreign - based advertising, 
spurred by the appealing ex- 
change basis for imports into 
the UK 

This year. Reed looks set to 
achieve between £105m and 
£110m. Global recessionary 
pressures suggest a decline In 
J98081. Yet the packaging busi- 
ness is holding up. as are the 
publishing and Canadian paper 
components of the group's 
nucleus. 

Mr. Narby discards 

Furness Withy and its majority 
owned subsidiary, Manchester 
Liners, have been the subject 
of more takeover rumours over 
the past decade than almost any 
other company on the stock 
market The Furness lAftthy 
share price has been buoyed up 
for years on the hope that a 
predator was just about to 
pounce. 

However, last week saw one 
of the main predators 
apparently chuck In the towel 
and return to the sidelines. 


Eurocanadian Shipholdiogs 
agreed in principle to sell its 
$7,6 per cent stake in Manches- 
ter Liners to Canadian National 
Railways and Mr. Frank Narby’s 
family investment company 
reduced its stake in Furness 
Withy to under 10 per cent. 

The history of the Furness 
Withy /Manchester Liners/ 
Eurocanadian saga is a complex 
one, and stiH not completely 
over. Briefly, there are three 
main players. Eurocanadian is 
a Swiss based shipping com- 
pany established by two 
Canadians in 1968 — Mr. Frank 
Narby and Mr. D, Webster, a 
member of one of Canada’s 
wealthiest families. Furness 
Withy was (and in. some ways 
still is) a rather sleepy UK 
shipping company which had an 
aims length stake in Manchester 
Liners — the first British ship- 
ping company to spot the con- 
tainer revolution. 

As Manchester liners traded 
with Canada and in competition 
with Eurocanadian's own con- 
tainer company. Cast, Mr. Narby 
thought it would be a good idea 
to merge the two companies. 
Furness Withy objected, so 
Eurocanadian started building 
up a stake in Furness, muds to 
the latter’s annoyance. 

Then along came the Mono- 
polies and Mergers Commission 
and ruled that any merger 
between Eurocanadian and 
either Furness Withy or 
Manchester Liners was against 
the public interest. Euro- 
canadian was told to reduce its 
stake in Furness Withy to 10 
per cent or less by the end of 
1979. 

Mr. Narby came up with a 
scheme last- year whereby he 
transferred the Furness shares 
to Eurocanadian’s three share- 
holders. But this was not good 
enough for the Department of 
Trade. So it seems that Mr. 
Narby is bowing to the inevit- 
able and disentangling himself 
from Manchester Liners and 
Furness. Ironically, many of his 
criticisms of both Furness 
Withy and Manchester Liners 
are now being bone out. 

Textile salient 

For a company operating 
in a cheerless sector, this 
week’s full-year results from 
Allied Textile Companies made 
very pleasant reading. While 
many textile companies are 
looking somewhat fragile, ATC 
managed to improve margins 
and strengthen its balance 
sheet— no small achievement 
these days for a company with 
a major dependence on exports. 

Apart from the unfavourable 
currency movements, ATC was 
hit by the lass of the important 
Iranian market. As a result, 
group sales slipped by 11 per 
cent but by cutting out less 
profitable orders margins 
improved by more than a point 
to 10.6 per cent. The figures 
were flattered slightly by the 
decision to take £300,000 costs 
of re-organisation and mill 
closures below the line, but the 
performance is impressive 
nevertheless. 

On top of this, ATC*s balance 
sheet must be the envy of many 
in these times of high interest 
rates. In the year just ended, 
the casta position actually im- 
proved despite spending £lm on 
new plant, repaying a £0.5 m 
loan and funding a £lm increase 
in working capital 

ATCTs strength is that its 
products—*! the top end of the 
market — are largely unaffected 
by the vagaries of economic con- 
ditions around the world. This 
does not make it immune how- 
ever, and ATC will find it a 
struggle to maintain profits for 
the second succesive year. 


Erratic, but 
not quite mad 


NEW YORK 

STEWART FLEMING . 


A THIN line it is said divides 
the sane from the rest of us In 
this world so it is always tempt- 
ing to assume when you see 
erratic behaviour that the line 
has been overstepped. 

In the past few weeks, and 
this week most strikingly, it 
has seemed that Wall Street 
itself has been gripped by 
schizophrenia. But perhaps it 
is worth a closer look before 
diagnosing madness for some- 
times markets articulate thin os 
which others are loath to put 
into words. 

The symptoms of Wall 
Street’s perhaps strange 
behaviour were apparent in two 
different markets. On one side 
of- the street, metaphorically 
speaking, we had the New York 
and American Stock Exchanges: 
on the other, often in practice 
sitting at an adjacent desk in 
the spacious dealing rooms of 
the investment bankers, are the 
bond traders. 

On Wednesday the New York 
and American Stock Exchange 
share indices hit record peaks, 
the New York Stock Exchange 
composite index rose — to 66.14 
— it had been 61.95 at the begin- 
ning of the year and 53,62 just 
a year earlier. 

The American Stock Ex- 
change, which was just over 150 
at the beginning of 1978. also 
hit a new peak of 276.37 on 
Wednesday, 

Through much of last year as 
the AMEX index rose its signi- 
ficance tended to be dismissed, 
partly on the grounds that it 
was too heavily weighted by 
small, and particularly energy 
orientated stocks. 

But the rise in these indices 
these year has been paralleled 
by the Dow - Jones Industrial 
Average, that broad, and often 
sluggish indicator which hit a 
peak for the year of 881 on 
Wednesday. 

Moreover the DOW has been 
rising on close to record trad- 
ing volume. Consistently 50m 
shares or more are changing 
hands. Analysts report that a 
larger proportion of the active 
investors are wielding the big 
bucks that belong to pension 
funds and life assurance port- 
folios. 

So much for the moment, for 
the equity market, but we shall 
return. The bond market in 
contrast is a sorry sight. This 
month it has suffered its 
fall since the aftermath of Mr. 
Paul Volcker's attack on infla- 
tion launched on October 6. 

Indeed yields on long-term 
bonds have risen to an unprece- 
dented peak. The Government 
securities market this week for 
the first time witnessed an II 
per cent yield on a long-dated 
Treasury bond; corporate bonds 
have been just as badly hit. 

It is an old saying in stock 
markets around the world that 
only in the most exceptional 
circumstances can you have a 
bear market, with prices slump- 


ing. in the fixed income' sector 

and at the same time's raging 
boom in equity prices. Normally 
rising bond prices tend to lead 
share prices higher 3nd vice- 
versa. So the conflicting trends 
seem to demand explanation; 
after all both markets arc look- 
ing at the same, grim economic 
outlook. 

In his budget message the 
President himself predicted that 
the U.S. would suffer not only 
a recession (albeit a mild one) 
this year, but also continued 
double - digit inflation;, the 
first time Washington could 
remember so reckless a forecast 
in an election year. 

One explanation being offered 
to reconcile the market's 
apparently conflicting trends is 
that just as speculators in gold, 
silver, copper, and other com- 
modities are buying assets to 
.prelect themselves against infla- 
tion so too the canny investor 
has decided that corporate 
assets may prove to be a defence 
against inflation. 

After all. until money became 
prohibitively expensive, a rash 
of corporate take-overs indicated 
that companies themselves were 
happy to buy assets at well 
above their stock market price. 

That logic certainly seems to 
be at work, especially where it 
can be backed up by other 
favourable developments. Thus 
one of the most papular sectors 
continues to be oil shares. 

High inflation may he bad 
(or the country but as the 
fourth quarter earnings of the 
oil companies showed. They arc 
-.not haring too much difficulty 
living with it 

Similarly, the nation’s more 
aggressive approach to relations 
with the Soviet Union, and the 
President's increased defence 
budget, which projects a 5 per 
cent rise in real terms over the 
next five years, have sent tin- 
defence stocks soaring. 

But some observers are 
coming to the conclusion that 
perhaps deeper forces arc at 
work too. On this view the 
broader strength of equity prices 
at a time when rising costs and 
a slowing economy should pui 
pressure on corporate profits, 
reflects the view that that pres- 
sure will not be very severe, that 
the recession win be very mild 
indeed and may not even 
happen. 

It is this prospect which 
reconciles the performance of 
the bond market with that of 
ordinary shares. For a mild 
recession with inflation already 
running over 13 per cent and 
projected not to fall below m 
per cent this year and — who 
knows — to rise again in 1981 is 
grim news for bond investors. 

Are both markets therefore 
adjusting to the possibility' that 
the U.S. is learning to live with 
a much higher rate of inflation 
than lias hitherto been con- 
sidered tolerable and that the 
economic policy makers are 
amongst those who intend to be 
tolerant? 
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Martin Taylor reports on a High Street price-cutting campaign 

As da looks to the south 
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LET US NOT exaggerate the 
importance of the price-cutting 
campaign announced by Asso- 
ciated Dairies — the Asda super- 
store group— this week. After 
all, Asda's competitors have 
been quick to claim that it is 
nothing more than a publicity 
stunt, and Mr. Noel Stockdale, 
Asda's chairman, prefers to call 
it a “promotion.” 

Publicity stunt it certainly is, 
to a large extent Asda under- 
spent its advertising budget by 
£800,000 last autumn because 
of the ITV strike, and it is 
itc h ing to get its name better 
known, particularly in the south 
of England. 

The Leeds-based company has 
found turnover harder to come 
by in the south than on its home 
ground, and with new openings 
at Ealing and Swanley this 
summer ti needs to attract a 
lot of new customers. 

Asda is generally recognised 
by the trade — and the City — as 
having the cheapest shopping 
basket of basic goods, but the 
consumer, especially in the 
south of England, does not seem 
to be aware of this. Asda can 
hardly fail to have noticed how 
much publicity Tesco, with its 
Operation Checkout scheme in 
1977, and Sainsbuty with a more 
recent round of cuts obtained 
from being seen as the house- 
wives’ friend. 

Its major competitors have 
claimed, publicly at least, that 
Asda's campaign is no more 
than a minor nuisance — “ Much 
ado is being made about 
nothing," says Mr. Ralph 
Temple, Tesco's finance direc- 
tor. “We have regular fort- 
nightly promotions that add up 
tn considerably more than the 
£5m Asda is spending” But 
Tesco has been adjusting its 
prices in stores in the north 
that compete directly with Asda 
outlets. 


A national round of price 
cutting seems unlikely to follow 
just yet — unless one of Asda's 
competitors begins -to feed the 
pinch and reacts aggressively. 
What seems more likely is that 
it wfll prevent the trade from 
raising prices. 

The major food retailers are 
in for a relatively difficult time 
this year, as their costs — wages, 
rates, transport — are .going up 
faster than the rate of food 
price inflation. On top of this 
most of the big retail groups are 
pursuing aggressive expansion, 
plans, which work out expensive 
when interest rates ' are at 
present levels. 

Their normal response would 
be to Increase Their mark-up on 
manufacturers’ prices, which is 
now going to be rather hard. 

Many City analysts had been 
relying on higher gross margins 
throughout the food retailing 
sector to keep profits up during 
the recession, and Asda’s aggres- 
sive action took the stock market 
by surprise. “I share in the 
puzzlement,” said Mr. Tim Kirk- 
wood of Messel's. “We’re dis- 
appointed; we'd been expecting 
to see margins rise to counter 
the cost pressures." 

So far, though, Asda's margins 
have been hoMing up well, 
which leaves it able to afford the 
cuts easily. “Asda is carrying 
out its promotion from obvious 
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profits and margins strength,'* 
points out Mr. Tony MacNeary 
of Capel-Cure Myers. It has 
pushed sales ahead in the fresh 
food and non-food departments, 
rather than in dry groceries, 
where competition is. keener. 

But in spite of its high mar- 
gins, compared with those of 
a competitor such as Tesco. its 
overall increase in sales volume 
has not been up to Tesco stan- 
dards;, this is perhaps the essen- 
tial reason for its decision to 
cut prices. If Asdafc promotion 
is as successful as it hopes, its 
net trading margins will not be 


affected at all. as higher sal 
volume will allow it to dai 
bigger discounts from its su 
pliers. 

*That consideration bas n 
protected Asda's own shar 
from the general gloom th 
has spread to the whole fnt 
retailing sector since the cu 
were announced. From IsSp 
the beginning of the week thi 
had slipped to I72p on Thin 
day evening, in spile of tf 
publication on Wednesday 
excellent figures for the fir 
half of the company's finonci 
year. 


v, 



Deposits of £x^oo-£«ittfioo accepted for fixed terms of a-Tay ww. 
Interest paid gross, half-yearly. Rates for deposits received not fa***- 
than 15^80 are fixed for the terms shown: 


Teems (years) 

3 

4 

5 

6 

7 

8 

9 

xo 

Interest % 

I3i 


I3l 

13 $ 

13* 

*4 

14 

14 


ljqxsnsmanaiurtuerimomiatiochmifheObiefCashkr^itianc 
for Industry Limited, gi Waterloo Road, London SEi 8XP. ( 01-02 
783aExt.367). Cheques payable to “Bank trfEngland,a/cFFL" 
Finance for Industry Lfrp ifad 






— F ^ naac ^ a ^ Times Saturday February 2 1980 

FINANCE AND THE FAMILY 


A lease and a reversion 


BY OUR LEGAL STAFF 

I own a flat, part of a detached 
Victorian bonse. The freehold 
®f the whole property belongs to 
my flat, whereas the ground 
floor flat has been let for 999 
years leasehold. Apparently 
building societies are refusing 
fo srant a mortgage to woold-be 
purchasers of the flat because 
1* is freehold. 1 believe it is 
something to do with possible 
difficulty they foresee- in 
enforcing mutual covenants. 

What do yon consider Is the 
best solution to this problem? 

For example, can the status of 
my flat be altered by my 
granting a lease to it? 

It would undoubtedly be 
possible to create a long lease 
of the flat. However you would 
need to consult a solicitor as to 
the best method of achieving 
this, since much depends on the 
easting provisions of the lease 
of the downstairs flat You may 
wish to sell a long lease of the 
flat and then vest the reversion 
in a company of which the flat 
owners are the only share- 
holders. 

Proprietary 

estoppel 

When I moved into my house 
there was a wooden garage 
standing right on my boundary. 

It had no gutters, so half the 
water falling onto it discharged 
onto my neighbour’s land, 
which is a little lower than 
mine. Sis years ago, my 
neighbour put up a garage 
some six inches from mine 
Q£d asked if he could put a 
gutter on mine which he did 
and led the water into a butt 
on his [and. A few weeks 
agn. £ demolished my garage, 

'r.d wish my neighbour’s 
assistance erected another on 
•■•airily the same spot. Now 
has suddenly turned 
.nvku-ard. complained that my 
-Utlcr overlapped the strip of 
.r'-td between die garages, 1 


and threatens action unless I 
move the garage back, Can 
he make me do this? 

We think that you can rely on 
the fact of the pre-existing 
situation and on your neigh- 
bour’s having helped you re- 
erect the new garage and gutter 
to resist any claim which the 
neighbour might otherwise have 
been entitled to make. This is 
based on a doctrin of equity 
called proprietary estoppel. 

Pay deducted 
in a dispute 

Recently there was an industrial 
dispute and my colleagues and 
I had onr pay deducted in 
respect of the two days we 
did not work. We had 2/23 
of a month’s salary deducted 
on the basis that there 
were 22 working days in the 
month concerned. We age 
paid monthly on tbe basis 
of an annual salary, so I 
contend the deduction should 
have been on tbe basis of 2/31. 
Do you agree? 

If the salary is annual, we think 
that your contention is probahly 
correct, and is certainly worth 
pursuing. 

The burden 
of repairs 

My landlord is at present 
trying to arrange a fair rent 
with Die Rent Officer. He has 
failed to make necessary 
repairs, despite my requests. 

Can he pass on the burden of 
this to me in a new tenancy? 
The landlord cannot throw the 
burden of repairing on to you if 
your previous lease did not do 
so. You need not take up a new 
lease at all, but can rely on 
your statutory tenancy. You 
should consult the Local 
Authority’s departments of 
health and housing to learn 


whether the landlord may be 
required to carry out repairs by 
means of notices served on him 
by the Local Authority. 

Injury from 
golf balls 

Golf balls.from the 
neighbouring dub occasionally 
land on the lane adjoining onr 
house and also in onr garden. 
What is our position if we 
suffer injury on our own land, 
or property damage, dne to 
this? Should we write a letter 
saying we would claim 
damages? What is the position 
of the dub in relation to 
possible injury In the lane? 
There may be a liability in 
nuisance, or, possibly, in 
negligence: and' this could also 
apply to anyone injured on the 
highway. In 1922 a golf club 
was held liable in nuisance for 
balls driven on to a highway: 
hut in 1951 a cricket dub was 
held not liable to a person in- 
jured on the highway by a 
cricket ball. We think that you 
should write as you suggest in 
order that you may be seen to 
have raised the matter Before 
any actual injury or damage is 
caused and thus to have invited 
the club to take measures to 
prevent injury or damage. 

Compensation 
for inconvenience 

Two years ago we bought a 
top-floor flat In a luxury block, 
with two penthouse flats unsold 
above ns. The developer has 
now obtained planning 
permission to enlarge and 
alter these penthouses, 
involving extensive building 
operations over our 
heads which will cause ns mueh 
noise and inconvenience. The 
agents on behalf of the lessor 
have requested ns to sign a slip 


giving sanction to these 
alterations in return for the ' 
sum of £7,500 to be placed to 
the maintenance aeeount for the 
building. Do yon -consider the 
lessor/ developer has the right 
to carry out this major 
demolition and reconstruction? 

The lessor would not normally 
have the right to cause a nui- ; 
sance by building works on 
adjoining property, unless this 
is reserved in the demise itself. 
You should consult your lease 
where the demised premises are 
described, -with particular atten- 
tion to exceptions -mid reserva- 
tions. It may be that you will 
find it best to negotiate some- 
thing along the lines which the 
landlord's surveyors suggest; 
but the compensation moneys 
might be better applied in 


ffirect payment to the lessees. 
You would be wise to consult a 
solicitor. V’v... 

Controlled 
rent increase 

Tbe tenants of two Cottages ' -" 
left to me by my father, . 
are pensioners, as lam,- and - 
have been In them for upwards 
of 40 years. The rents are. . 
respectively 50p and 60P -& 
week. My solicitor does not 
seem to know how to Increase . 
the rents, though, by building 
bathrooms, this may be effected 
be says. What can I do about it? 
Tbe tenancies to which you 
refer would appear to be con- 
trolled (as opposed to 
regulated! tenancies, and there 


No legal responsibility 'am, -.be 
accepted . by the Financial Timm 
for :tbe answers afven in. them 
columns. AH biqnirtat- win -fee 
answered by post* as soon -as 
■possible. - * • - ' 


are. special provisions under the 
Rent Act 1977 which. gj^vern, the 
rent limit under *»nta?ol)ed 
tenancies, and these' ne com- 
plex and vary;am>rdintt to'. the 
circumstances of the tenancy 
(see Section 27 (2) and Fart I 
of the. 6th' Schedule of the Rent 
Act), We capnot ‘Jnlly advise 
-you- .without a comprehensive ~ 
investigation ; of ah the. docu- 
ments and rircoraetimees.' We 
suggest that ‘ you retain '■ a 
solicitor who' Is conversant . with ’ 
the: Rent Actif ymir ; -_ptesent 
solicitor eanmrt help, .if yoOdo 
' so your main concern- should b$ 
to ensure that any. available con- 
version from ... controlled to 
regulated tenancy (Le. under the 
Housing Finance Aft 1972)' is 
effected. " 


A non-resident father 


I understand that a fattier who 
Is non-resident in the UK but 
draws an income therefrom, 
can make in favour of bis 
(minor) son a covenant which 
Is tax allowable, provided the 
son Is resident in the UK- U 
this is the case, which, on the 
basis of a resident wife in the 
above case being treated as a 
“femme sole,” I would farther 
like to know: (a) On a world 
income basis of assessment Can 
one choose which reliefs are 
to be treated first (that is, if 
one had UK income of £3,000 
and mortgage interest of £2J>00 
and affect a covenant for a 
minor son of £1.000, would one 
be able to say the reliefs 
should be £2,000 and £L000 so 
that the covenant would be 
tax beneficial or would tbe 
revenue seek to reduce tbe 
covenant for tax purposes to 
£500? (b) On a world inaome 
assessment is a man treated as 


sole if bis wife Is treated as 
resident and femme sale? 

Yes, if a -father executes an 
English (or Scots or - Ulster) 
d>eed of covenant in favour of 
bis unmarried minor son for a 
period' exceeding six years, tbe 
payments (made under deduc- 
tion of basic-rate tax) will, be 
treated as the son’s income in 
any tax year - during which tbe 
father is not resident in .the 
UK. ' The rule is to be found in 
subsection 5 of section 437 of 
the Income and Corporation 
Taxes Act 1970. The fattier will 
be entitled to retain .the tax 
withheld from the covenanted 
payments, provided that his 
income liable to UK tax (Includ- 
ing the tax credit on any UK 
dividends, assuming that he is 
a Commonwealth or'' Irish 
citizen) exceeds the gross 
amount of the payments. 

The existence of tbe covenant 
would restrict the mortgage- 
interest relief in your example 
(so the overall tax benefit to 


The £100 computer has arrived. Guy de Jonqnieres looks at the prospects for families 

Sinclair with chips | 


\ T OW THAT digital watches, 
vaferthin pocket calculators 
md game-playing television are 
vithin reach of most family 
judgets. the era of the really 
^expensive personal computer 
tould not' be far away. 

1 This week it arrived in the 
e-’markably compact shape of 
pie Sinclair ZX-S0. soon to go 
i sale at £99.95. including 
LAT. 

tcThe ZX-SQ is the latest brain- 
biild of Clive Sinclair, the 
thparently irrepressible 39-year- 
pal British entrepreneur who 
5 come up with a succession 
at consumer electronics ** firsts " 
giving the past decade. Never 
mi man given to excessive 
whdesty. he claims that the 
ShWhine has “ a commanding 
Ed:-Id lead " in the race to bring 
Eoliputers into every home. 
En Vrtainly, the ZX-S0 bristles 
i original features. Its price 
P^ouchfy a quarter of that of 
‘“’f 1 cheapest versions of esist- 
r 11 * home computers like the 
tr ff.!’unHnre PET. the Apple and 
fly's TRS-SO. all of which are 
"Kf.o in Lhe U.S. “We could 


have charged more,” Sinclair 
says, “but we thought it was 
psychologically important to 
break the £100 barrier.” 

Unlike Its bulkier rivals, the 
machine is extremely portable. 
Measuring about the same size 
as a hard-bound novel and 
weighing a mere 12 ounces, it 
can be slipped easily into a 
briefcase. 

Instead of using a special 
video' display unit, it can be 
plugged into a standard black- 
and-white television set. An 
ordinary cassette recorder is 
used to store programmes. 

Sinclair also claims to have 
achieved breakthroughs in 
circuit design, which have 
reduced the number of parts 
needed by a factor of 10. The 
ZX-SQ’s main memory has only 
a quarter the capacity of more 
conventional machines, yet 
there is said to be no sacrifice 
in operating speed. Extra 
memory can be added through 
inexpensive clip-in boards. 

The ZX-80 will be aimed 
initially at business executives, 
but is said to be simple enough 



to be operated by a child. To 
demonstrate the point .this 
week, Sinclair challenged it to 
play a matchstick game using a 
programme devised by a 13- 
year-old. After a few false 
starts, which caused the display 
on die television screen to 
flicker nervously, the machine 
won. 

Nonetheless, ' the absolute 
beginner will have to work at 
the machine to get the most out 
of it Those who believe that 
they can use it to figure out 
their tax bill or calculate their 
mortgage payments simply by 
feeding in a few figures and 
pressing a button will be dis- 
appointed. 

Sinclair is not yet supplying 
software, or ready-made pro- 
gramme. Until these become 
available, purchasers must be 
prepared to write their own, 
assisted by a snappily- written 
instruction manual. 

For this reason. The machine 
is expected to appeal mainly 
to enthusiastic amateurs or to 
those eager to understand the 
basic principles of computing. 
It is hoped that It will fin.d a 
ready market as an educational 
tool both in schools and among 
adults who feel the need to 
come to terms with the micro- 
electronic revolution. 

Sinclair has signed up an 
unnamed West Country com- 
pany to manufacture the ZX-80. 
He is cagey about divulging 
planned production figures but 
says they are “ very large." The 
machine will go on sale in 
Britain next month through 
national mail order houses and 
will be launched soon after- 
wards in the U.S. which, it is 
hoped, will produce the biggest 
sales. 

Sinclair is also talking to 
manufacturers in Hong Kong, 
with a view to sub-contracting 
some future production there. 

Impressive as it seems, the 
launch of the ZX-80 has been 
greeted with caution, not to say 



sceptimism, by much of the 
electronics industry. No-one 
doubts Sinclair's brilliant 
talents as an innovator. But his 
record suggests that they have 
not always been matched by the 
management ability needed to 
ensure sustained commercial 
success. 

He hit tbe headlines in 1972, 
when he introduced the world's 
first genuine pocket calculator. 
A simple four-function device, 
it sold then for only £20 less 
than the ZX-80 — a striking 
example of how sharply micro- 
electronic costs have fallen. 

All went well for about three 
years until Japanese manufac- 
turers began competing with 
much lower-priced product^ 
Sinclair responded by trimming 
calculator output and branching 
out into new areas, notably an 
advanced digital watch called 
the Black Watch, inexpensive 
digital measuring instruments 
and most recently a pocket 
television. 

This Black Watch project 
almost sank him. After an ex- 


pensive launch, sales tell far 
short of expectations. Sinclair 
blames difficulties, in obtaining 
“ chips.” 

But early versions of lhe 
watch also malfunctioned. By 
the time the bugs had been' 
Ironed out the market had been 
flooded by cheaper rival pro- 
ducts. 

After fruitless efforts to 
obtain financing from the City, 
Sinclair turned to the National 
Enterprise Board. It agreed in 
1976 to buy 75 per cent of the 
shares in his company, Sinclair 
Radionics, for £650.000 and to 
put up £2m in loans. Since then, 
its total investment has risen 
to about £8m. 

But Sinclair’s own association - 
with his new backers proved 
brief. Arguing that the NEB 
had lost interest in consumer 
electronics, he resigned from 
the company in September last 
year and formed Sinclair 
Research. 

Meanwhile, the NEB has sold 
the “Microvision” pocket TV 
operation and Sinclair ealeu- 


When an option mortgage makes sense 


HOME LOANS 

TIM DICKSON 


ARE OPTION mortgages a good 
bet ? The answer to this 
question depends primarily on 
how much income tax you pay, 
bui according to some observers 
au increasing number of self- 
employed bouse buyers have 
been attracted by the idea for 
otber reasons. 

This certainly mates sense. 
For tbe option mortgage scheme, 
although designed to help Lower 
paid borrowers receive roughly 
the same assistance as those 
paying the basic rate tax, also 
removes a number of adminis- 
trative anxieties. 

Buying a house, as invest- 
ment advisers keep repeating, 
is one of the best investments 
anybody can make. This is 
partly buea use you can pay for 
the asset with cheap money. The 
Government allows those who 
burrow the cash to daim tax 
relief at their top marginal rate 
of income tax on any interest 
paid to a bank or building 
society. Nn relief is available on 
capital repayments. 


A drawback arises, however, 
when borrowers are- paying 
either no tax or so little tax- test 
it does not cover the Interest 
element of their loan. This is 
where the Government Option 
Mortgage Scheme comes into 
play. 

The option scheme effectively 
provides a cash subsidy, which 
is paid directly to the approved 
lending institution and {hereby 
reduces the amoont of interest 
paid by the borrower. 

The subsidy scale is roughly 
equivalent to tax relief at the 
basic rate of income tax, 
although an option borrower 
pays slightly more over tbe 
term of the loan than someone 
claiming tax relief at the basic 
rate. 

In most cases therefore It is 
not advisable to opt for the 
option unless you. are .paying 
less than basic rate tax. 

Another vitally Important 
point to remember is future 
Income. At the moment option 
mortgages have to run for at 
least four years before you can 
change. If therefore your for- 
tunes suddenly, improve, your 
salary shoots up and yon start 
paying income tax at say 40 per 
cent, you may lose out by being 
locked into the option scheme. 


The Housing Bill currently 
before Parliament however, 
contains provisions for enabling 
switching after a year. 

A further significant feature 
of the option mortgage is that 
the actual repayments remain 
constant during the term of the 
loan. Borrowers with conven- 
tional mortgages able to claim 
tax relief pay less at the begin- 
ning (because they are paying 
more interest and therefore get 
more relief) and more at the 
end (the repayments at this 
stage mainly comprise. capital). 

Option mortgage repayments 
obviously do fluctuate with 
changes in the building society 
mortgage rate generally. 

What about the self employed? 
Take somebody for erample, 
who is setting up biff own busi- 
ness. In the first three or four 
years soda an individual is 
probably not taking much in- 
come out of the enterprise and 
could In these -circumstances 
benefit from the option scheme. 

The only problem is that bor- 
rowers can switch JCrom an 
ordinary mortgage to the option 
scheme only if hardship is 
Involved. In other words,, the 
budding entrepreneur will need 
to buy his bouse at roughly the 
same time as he is setting up 


his business— perhaps not a 
very good idea. 

The Inland Revenue admits 
that adjustments to individual 
tax codings -as a result of . the 
January 1 mortgage Increase 
will not filter .through to tax- 
payers until the- middle o£ the 
gummier. 

Apart from the loss of tbe 
cash flow, this probably doesn’t 
much matter to anyone on 
PAYE because somebody else, 
does tbe donkey work. For the 
self employed businessman, on 
tiie other hand, it Is just 
another administrative chore. 

There is another more cynical 
interpretation of the popularity 
of option schemes among the 
self employed. This is simply 
that option mortgages keep the 
borrowers have , to keep their 
the taxman . . _ . 

There are therefore some 
significant advantages in the 
option scheme. If you are likely , 
to pay more than the basic 
rate, of tax, they do not offset 
the gains of ^inrmfng higher tax 
relief. On the other hand, 
the Bousing BBTs provisions. 
- (assuming they become law) 
cotdd well, encourage greater 
intere st in tbs option after* 
native. ' — 


-father- and son would be re- 
duced). 

If the boy’s mother, was resi- 
dent in the UK bht .bis. fattier 
was not, she would be taxed as 
a femme sole, as you say, and 
the father would be taxed as 
though/ they were separated 
- permanently. However, there is 
an automatic limitation to lhe 
joint tax bill of such geographi- 
cally separated spouses, which 
ensures that they do' hot pay' 
more tax overall than they 
would If they were to be treated 
as living together. Tins rule is 
to be found in subsection 2 of 
section 42 of the Taxes Act. 

You will find general guid- 
ance in a free Inland Revenue 
booklet IR20 (Residents . and 
nonresidents: liability to UK 
tax) which should be obtainable 
from your loqpl-iax Inspector’s 
, office. The interaction of thg 
rules yon have in mind is com- 
plex, so our comments should 
'not be. regarded: ae more 'than 
a simplified outline. 


GIVING -A' tift to * near neigh- speculating that tiffs waa p roV 
bohr- recently, T- received an «My to toe regfan of £50 to £75. 
aftog^SEer _ unexpected — and IrKd-riot raise' the temperature 
surely' Undeserved . — .verbal by jcommesttag - that it - cocdd 
tdtAlwring*^ -/ ■ h&ve: been more -'-'A-'-..’-. 

- "H3s Jiduse. tia.d been, burned Insurers canrioLpay acclaims 
drop Cbrigtsoas -and. after .com- that they recetva without orate; 
plft&tg -a clsfBi fttrnii -teinwl a inquiry into iom&of them. 

frm.'aaSad^lSjFi an 'appoiitt:- 

■ /The appointment was- for. the . pay, seta speak “ on sight” But 
next /and my friend - was aU/ihsurers know that titey/ate 
breasting fiau.- ■ « This 'wte his sitting :~ducks/ -not just for the 
first claim im/20 &dft-3S«rfrr' few “Watautiy fraudulent who 
didn’t they, trust him to make* fan make a nice living out- of 
fair claim? Was this adjuster - r insurance claims until the law 
going to try and beat him down.:, matches up with them, bis also 
If so /he wished he hadfdouhltid for - the : many who, for one 
the amounts he first thought of. -reason or another, however tono- 
Even -when we had parked the e&at or -misgu ided. /ctok o more 

- ear; and he had partly run out than- meir contractual enaue- 
of ’steam,. I foreboretn point -to “rat/ j. 

the incmisistency^ of, professing : j^urere have a duty, ascus- 

san i e . tadians -of the funds subscribed 
deliberately inflating ar claim dn by all their pbticyholders, to en- 
the expectation of haggling - that - claimants are paid- 

over the amount, of settlement, j^jy an g reasonably, bust not in. 

Instead, I explained ’ that . it excess, to the detriment of non* 
has long been widespread insdx-' 

ance practice- to - employ . loss 

adjusters ' ‘to" hettie'-- burglary. .. .- . '•/ - 

S&*SK. insurance- . 

.7 Thei visit of the adjuster • JOHN PHILIP 

nterely .indicated that the daim r .... _■••• 

was either to: respect of special ' 

property . 7^ pictures., silver, . ... . ..... . , 

valuables-— or for a- fairly sub- ... . . • /■ ; 

. stantial sum. Nowadays insurers c latonivg poacynolders_ (whose 
usually employ their own staff Wti may well come an. future 
to deal with .the average domea- years). ' 
tic crime loss c l a im of two or Quire apart from . tins duty, 
three hundred pounds or so. ■ there is the practical premldm' 
Yes, my friend sajd. his wife’a rating and .claims ratio issOe. 


collection of snuff boxes -had; The manner making little or /no 
heen takeu— -that was the main inquiry into ; claims presented 
/part of the los&. might well find himself running 

.... : • . •• . .' -• _/ out of, funds, might well have to 

- Obviously, I tod, usurers : try too-S rates, might teen 

' ^ <tf- his Jrfte^oWers. 

o®®*®™ 1 S K -and. in the extreme case could 
b ? x S s ^ nit U* -professional firm forced to riiut up shop. 


of -loss adjusters could.. well 
number -among rts partoers and 


Bach- company, each under- 


employees.mapy experts, in the writing syndicate has ita* own 
antiques field. '. - ...claims handling- policy. ■ Some 

e - . .. insurers make more inquiries 

:than others,.as a matter of.prto- 
eft**- But Principles have to 
-detail to be implemented /by 
individuals, be they Insurance 
^ - e ^ p ® r ^ ** Qlle employees or loss adjusters, so 
available. . ,• claims handling is a very 

A couple of days later X had. individual business. 

A? ~So it does not follow' that two 

^5-T.neigJiboiix*' witb. basically simi- 
- 1" claims will be subjerted to 
gone mwo^^aM a-u^wof same degree of inquiry — 
helpful trade rntroductionsbad theyhappeu^ to be 

46 25.?SiSr“p 

claim being paid, in fulh . . detailed investigation in one 
But of course, there is no way'~casA . - ,_ 

tiiat you can remplftely satisfy /• fie thls as it may, all claiming 
some.p^ple. My friend seised poUcyboldere must remember 
onirns lart pomt, not as yinai- ^ insurance staffs and loss 
ration of his avowed integrity adjusters have a job to do — to 
but as an erample of toe way ensure a settlement that is fair 
insurers waste money. - and reasonable to toe -claimant. 
He argued that- they coaid-: to insurers and the rest of their 
have saved toe adjutfter^ fee. policyholders. . / • 


Roger Taylor '\ 

lator stocks to Bin atone, toe 
hi-fi manufacturing company. 

As well as the ZX-00, Sinclair 
Research is working on a pro- 
ject to manufacture, flat tele- 
vision screens, designed to 
replace - conventional cathode 
ray tubes, and an electric motor 
with a wi de power band. It also 
plans to market a new and: 
cheaper version of toe Micro- 
vision later this year. 

Potentially, the television 
screen project offers huge' pros- 
pects for commercial success 
which could repay the invest- 
ment made in Sinclair so far 
by the NEB, which holds rights 
on it jointly with the National- 
Research and Development 
CounriL 

Clive Sinclair says he is 
designing automated machinery 
to manufacture it, and produc- 
tion could begin in about twp 
years. By then; it should be 
clear whether toe ZX-80 can 
provide toe basis for toe sus- 
tained commercial impetus 
which has eluded him ta the 
past. 


Perhaps you’d make a very good share manager: If you had - 

the time.' ■/•= . : • - 

Butioday’S ectirioinic climate makes toe expert manage- 
ment of shares, more than eves; a full time job. And that's why you 
benefit by atchangmgyour quoted shares for Canlife units. 

: - Our professional share managers are able to give your . 
investment tbe kind of up to the minute attention demanded by 
prcas^nmrkftfconditicms. 

Whafs more, when you exchange your shares, you’ll get 


k I j qy fc-J • 1 1 n » ■ I ^ I . 


olio by investing in one of . the twp CaDlife Unit Trusts. The 
General Trust aims to secure an attractive balance between 
growth of capital and growth of income, while the Income Trust 
is aimed toward greater income with good prospects of long term 
growth. Remember that toe price of units, and the income from 
them, may go dovin, as well as up. 

In addition, an investmentxn Canlife Unitsoffers certain - 
Cap ital Chains Tav advantages . 

. r As part of The Qcttatoi life Group, currently managing 
assets in excess of £1,600 miffion, Canada life Unit Trust 
'Managers can.caH upon a wealth of investment experience which, 
reaches back 330 years. 

-.' 56 send in theconpou for details of our share exchange 
'scheme. j 

-1 And benefit from the investment experience of The Canada 
Ufetbrough Canlife Unit Triists.^ 

Member of &a Und That Anoaiatian. 
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r - JWT.raUST AND INSURANCE OFFERS 

U&G. Group ' . / • ? 

liberty life Assurance Co/. lid. 

Canada Life Unit Trust Managers lid. 

Tower Fund Managers' lid. . / . 

Rirtunond life Assurance Ltd. ■••• •’ ~ '- r 

Gartmore Fund Managers Ltd. 
Fidelitylnternaotional Investmeiti:/ _ 
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YOUR SAVINGS AND INVESTMENTS 


Insurance and fair trading Eric Short reports 

Not so sweet surrender 


-anr- • SAVERS should now be eagerly 

Jk /)£} mJMT looking forward .to next week’s 
XJLC'WX/t '# mjiZ launch of the new 19th issue 
^ National Savings certificates. A 

10.33 tax free compound return 
/|«l fj-y «/) «« over five years is particularly 

££/£ |/C^ C rmwr appealing to high rate taxpayers 

—for someone on 60 per cent 
. • • w w it is equivalent to a gross yield 

. 4rr « L ly, of 25.8 per cent — while those on 

#z#l/ #%#//#£* the basic rate will also be 

tempted by the new issue's 
undoubted attractions. 

1 Jf It is important to remember, 

Cr / // however, that you must hold the 

Q " •* •'* r certificates for a full five years 

to receive the maximum benefit. 


LOW surrender values paid by the policyholder leaving is sell- surrenders, while London Life 
life companies have always sur- ing bis share of the assets to is a dove, 
prised and annoyed policyhol- policyholders remaining. With Mr. Borne in particular 
ders cashing-in their life linked business, the transfer is referred .to the low level of 
policies early. These investors, at market values — the basis of surrender values In the early 
who in many cases were dazzled the unit price. But with tradi- years, tarring all life companies 
by the high returns at a maturity tional business, the actuary 1 with the same brush. It is 
in the far distant future, all too effectively determines the value certainly true of the companies 
often find that they lose money of transfer. like Equitable Life which take 


if they surrender early. 


Some actuaries take the view this line. 


This week. Mir. Gordon Borne, that the policyholder leaving is It is, however, not true of 
the consumers’ official watchdog in the position of an investor London Life, where after the 
as Director General of Fair forced to sell and the transfer first two years, the investor does 
Trading, returned to this sub- value is therefore that much not lose money on surrender, 
ject when he told some home lower. Other actuaries take a Policyholders can demand to 
truths to the whole insurance less harsh view, but the balance know why all life companies 
industry. Pinpointing the low struck is bound to vary between cannot take the stance of 
level of surrender values as a different companies. London Life. Mr. Barry Sher- 



invisible 

gold 


How to exploit 
the 19th issue 


SAVINGS 


TIM DICKSON 


It is difficult to offer firm 
guidance since the answer & 
likely to depend on when ihe 
earlier issue was bought 
Take the 18th issue, for 
example. It first came on salt- 
almost exactly a year ago and 


THE EXPLOSION in The gold Not everyone, of course, is pre- and still recover your original therefore those who bought it 
price has given rise to a good pared or able to make this outlay at the end of the term. on the early days should wait 


deal of soul-searching among sacrifice and there are ways of This is one possible scheme for t0 £ et *bc ^ rst annual increment 
bullion investors about the pros exploiting the 19th Issue with- those planning to Invest the wh ich is 3 P* r -““A ° n t£ c 
and cons of keeping their out getting locked in. maximum £1,500 (in £10 units), other hand, if you took out the 


hoards under the bed 
opposed to In a bank vault 


It is. for instance, possible to 
cash in your holdings at any 


pnme source ofcompteinm to The accompanying table k, general manager ana larly brutally to the company 

SfriSSf’ JSrmanies fo^inot shows how two different actuary of Equitable Ufe says which lost £lm of silver in a 

MfiLholders a actuaxIes can take contrasting the company s reputation rests detriment of those policy- robbery last week-end— and the 

8 vlews on surrenders and its on lts fine record for maturity holdere who maintain their con- costs of storage and insurance 

wobHri. subsequent effect on policy- results on with -pro fit policies, tracts for the whole duration. have risen commensurately. 


table lock, general manager 


Mr. Gordon Borne 


TJe stakes have become a lot time though the longer you wait 
higher for bullion tluevw — a rhe higher the yield. The fol- 


whi^ lost_£lm_of suverin a ea£h ySrtfa £Muiit 2S5 ■'SHiJSS 


full picture of their position. 


bSSSrmSt a. iitfTS «« e isasrtsr"- 

ralue are determined by the life ft 0 ? 1 * 011 Life have a high repu- These, he argues, are of in- 


This is the line taken in 


have risen commensurately. 
Time, perhaps, for the gold 


value are determined by the life London Life have a raP 11- These, he argues, are of in- the past by most life com- enthusiast to turn to ways of purchase 

company^ actuary. Essentially. tatJ0n *® r . with-proflt perfor- terest only to a small minority panies. The contract, they bolding “ invisible gold,” one of 1 

he has to decide the fair worth ““ c ®£, the hlvestor goes tte pohcyholders. Moreover, Mr. argue, is for a given period * e ° f which is to open a j 

of a contract at the time of term. • Sherlock feels that high sur- + . metal account” with a. bank ■* 

surrendS^brarhig in mind the Neither company pays com- render terms Inevitably lead to se }f cted at ou ^ et by or bullion broker. i 

expenses incurred the invest- mission to agents or inters more surrenders and force a ve stor wh ° should not expect Metal account holders have 5 
ment conditions and the rights mediaries. Yet Equitable Life shorter investment pattern on favourable terms If he cashes in two broad options — whether to Units 

of the policyholders who remain 15 a hawk when it comes to the Ufe fund. This is to the early. own their gold on an " alte through 


Value at 

Yield 
for Year 

end of 

(tax free) 

of year(£) 

% 

1030 

5 

11.40 

asz 

72.45 

931 

14.10 

1335 

1635 

1536 

build up 

in value 


18th issue more recently you 
19TH ISSUE— ANNUAL INCOME could be better advised to cash 
PLAN in straight away. 

Repayment The 16th iisue, which went 

of principal ou sale in December 1976 but 

At No. of and Annual was removed less than four 
id of ClOunits income Yield months later, is-now entering a 

ar encashed (£> (Tax free) period 0 f relatively high 
12 126 8.4 returns, 

in IIS* SH Finally, a warning. The 13th 

J? In'S issue was announced last 

It 1 79ns ii99 November shortly after MLR 

n n«r h01 ^ ted t0 its present 

During the five years a total record 17 per cent. 

Sft unite ic (-ached in leavim? Even at these ICVClS Of 


Year encashed 
1 12 

2 12 

3 12 

4 11 

5 11 


of 58 units is cashed in. leaving 


a balance of 92 units each worth --iSSLJ ”2* 

£16.35 or £1,504.20. The average looks remarkably generous and 
vield over the five vears is iust if rates start to fall (as the> 


as well as those who surrender. 

First, the actuary has to 
ensure that all expenses have 
been covered. The bulk of these 
occur at the time of selling the 
policy — the front end loading, 
with commission payments to 
intermediaries being an impor- 
tant item. These are always 
recouped over the term of a 
contract, so when someone sur- 
renders early the portion of 
unpaid expenses has to be taken 
into account For this reason, 
most life companies do not pay 
a surrender value within two 
years, the value of the policy 
being eaten up by expenses. 


“ O — - — l UilUUKil UiV dUUlUUU UK JUdC uuun au pci v^ui mml — . , * « 

rated "or " unallocated " basis, ments ^ th e end- of the first ber that this is not compounded, new issue could be quukly 


COMPARISON OF SURRENDER VALUES ON A 25-YEAR WITH-PROFITS POLICY TAKEN OUT BY 
A MAN AGED 34 PAYING £20 PER MONTH GROSS 


Under the allocated system, I vear »and at the end of each 


The DNS has worked out withdrawn. 

intHAT* ci'hpmp whirh invnlvPS The UlCH Sit tHO DNS TGltt 


Date of 


Total 

Equitable Life 

London Life 

cash-in 

premiums paid' 

Basic sum assured £5,658 

Basic sum assured £5.627 


gross ' 

net (a) 

Cash-ln value 

% net prem. 

Cash-In value 

% net pn 

yean 

£ 

£ 

£ 


£ 

2 

480 

396 

181 

46 

396(a) 

100 

5 

1300 

990 

854 

86 

1333 

124 

10 

2,400 

1,980 

2323 

127 

3308 

162 

15 

3,600 

2370 

4394 

165 

6379 

211 

20 

4,800 

3,960 

8308 

220 

11,002 

278 

25(b) 

6,000 

4,950 

17303(b) 

347 

18.169(b) 

367 


investors have a direct claim on ^ubseouent period of four another scheme, which involves v}* n t ” tit* 

a specific volume of gold held months the same principles, but which threateningly to the fact that 

in their name at the bank or ' . . . _ __ exhausts your capital by the end the 18th issue has only been 

broker in question. _ The value during the first Qf - e g^ e period. The “ suspended and could there- 

- retumc are ,, follows: fore be quickly reintroduced. 


Unallocated holders simply year, however, remains un- 
own a paper cTpjn i on the changed so you have to wait at 


The value during the first th* 


general pool of gold in the least u “ 0] ? ths , t0 «et any At 

possession of the dealer. In r ®^- Obviously investors end of 
both cases, the investor is able shouW try not to touch their year 

to buy and sell in order to vary it l 

constantly the number of first table shows that high rate 2 

ounces of gold credited to him taxpayers may . stiH take the 


wdthout the need to arrange for Ervei. it (hey pian to east, 


being eaten up by expenses. assuming current bonus rates, unchanged surrender basis and present rates of tax relief. 

Another point to consider is (a) net of tax dawbadq (b) estimated maturity value, 
that at the time of surrender, * : — — — — : 


physical delivery. 

The difference is that in the 


in early. 

What about investors whose 


allocated cases, the gold is ear- 1 prime need is a regular in- 


While this is a good sales 
At No. of Repayment of gimmick (hurry while stocks 

id of £10 units principal and last!) it - is -probably more 

ear encashed income (£) important to make sure you 

1 34 357 don >t miss the boat than to 

2 32 364 A0 squeeze the last drop out of 

3 31 M5.95 Qther rates 

t B not. for example, liston to 

5 ““ ilii^ those who tell basic rate tax- 

^ payers to keep their money in 

In this way the investor has a building society for a couple 


34 

357 

32 

36480 

31 

385.95 

28 

394.80 

25 

408.75 


1311-30 


marked in the’ vaults ready for come 7 The 19th issue is ad- received £1,911.30 by the end of months to get the benefit of 
immediate delivery If the custo- mittedly designed mainly for of five years. This compares the current 10.5 per cent return. 


Hitch-hiker’s guide to the equity 


mer should so desire; whereas those who want to see their with the £2,452 which the on ordinary shares. 

if all the unallocated holders capital grow but the Depart- investor would receive on Assuming you look at the 


-■i laic uiiuiii/Ldtcu uuiiitria - — — - , - - 

should call for their gold at ment of National Savings has maturity if he left the same 19th issue on a five year view 
once, some would be dis- nevertheless drawn up a few £1,500 Intact over the period. (i.e. returning 10.33 per rent 

’ mn * ,u V 1110 .... _ . - _ . ■ n_ - v an fsnac 4TH<nno onmniMiTifh Hiie T rl l-ll-l' ic wnrth 


appointed-there would just noi alternative strategies.^ By rash- ...Another lS S52 


LEAGUE table of inter- controls. 


comprises 


national investment oppormni- Numerous Capel experts talked foreign countries, each of selectively, according to Capel, The™ 
ties was the central feature of extensively about their countries which is marked out of five on but offers rich returns in iso- DeaIers _ 


_ ~ ^ enough to go roimd ing in just a few unit^ each who already holds previous roughly 42 ip 

The U.S. should be treated “? . * ■ . p«_ ...mnia mu «n»i mwo tsiatinnai Snrin»** rprtifiratps. Investment— -hr 


is no°need to nanfe year, for example, you can give National Savings certificates, investment— hardly the price of 
in unallocated metal yourself a perfectly decent Should you cash in and reinvest a pint of bitter in must London 


L1«» was uie ICUU.01 wouub ul uuuui uibu CTumna, wmen IS maTKea OUt OI nve on OUl OUerg nen returns in ISO- . “ fnr Avp VAJim in the new issue 9 

an international seminar this and continents, and the seminar four se parte counts, producing la ted sectors including data operate m much the same way annual income tor n\e years in me 

week, hosted by City stock- concluded with the present*- a maximum score of 20. The processing and forest pro- *? banks which, not expecting ^ f /» 

brokers James Capel. tion of the league table. four criteria are: currency/ ducts. Australia and South ail account holders to withdraw A owwx-Jg W/l/f /if 

Capel invited a number of Capel readily admits that interest rate prospects; growth Africa moved up the table by on “ e saBae afternoon, All'll f/f g si 


fund managers whose horizons some scores have been deter- prospects; political stability; virtue of their enormous re- keep only a certain proportion 
have been dramatically extended mined in part by the idiosyncra- resources. ■ source base, though South Africa * ta * r assets in liquid form. 


by the freeing of exchange cies of individual analysts. 


Top of the list is Japan, which — not surprisingly — fared worst Jh® S°^ d owned by unallocated 
scored 16 in spite of a miser- of all on the political stability holders certainly exists— only it 
able mark of one on resources, yardstick. be *f nt ° ut t0 other par- ; 



All other categories receive James Capel was basing its tic* pants in the market, or . 

full marks, however, and the table on prospects for 1980 but sj™Ply stored in Zurich or New INVESTORS SAVINGS through 


A sigh of relief . . . 
wait for the Budget 


but 


decisive factor was the return stressed that certain criteria, 
on yen bonds which Capel esd- notably political stability, could 


York rather than London. 


life assurance plan— either 


Both because of the greater traditional with-profits or unit- 
security and because keeping linked, can relax for the 



THE INTERNATIONAL- LEAGUE -TABLE - 


allocated gold is more costly moment Mr. Peter Rees, the 
for the bank or broker, the flat Minister of State at the Trea- 




lower Fund 

Managers Limited 



Currency 

Interest 

rates 

Growth 

Political 

stability 

Resources 

Total 

Japan 

5 3 

5 

4 

5 5 

1 

1 

16 13 

Malaysia - 

4 4 

4 

5 

2 2 

5 

5 

15 16 

S. Africa 

4 5 

4 

5 

1 2 

4 

4 

13 16 

Australia 

3 4 

2 

5 

3 4 

5 

5 

13 18 

U.SJV. 

2 2 

3 

2 

5 5 ■ 

3 

4 

13 13 

W. Germany 

3 3 

3 

3 

5 5 

2 

2 

13 13 

France 

3 3 

3 

3 

3i 4 

3 

2 

121 11 

Hong Kong 

2 4 

4 

4 

3 4 

3 

1 

12 13 

Switzerland 

3 2 

2 

3 

5 5 

2 

1 

12 11 

U.K. 

4 5 

1 

2 

4 5 

3 

3 

12 15 

Canada 

2 3 

2 

3 

3 4 

4 

5 

11 15 

Netherlands 

2 3 

1 

2 

4 5 

2 

2 

9 12 


fees charged ’ to allocated sury has told HuTUfe ' Offices 
investors are somewhat higher. Association that the Govern- 


Of course, the difference in | ment has no plans at present to 


charges has been hardly a I end tax relief on life assurance 


signi fic ant factor given the premiums. 


wild price swings seen lately — Last summer it became dear 



and the prudent investor has no that the Government was look- 
doubt elected for maximum 


Left column represents James Capel; right column Hoare Govett. 


Tower Fund Managers specialise in managing 
■ private portfolios. We offer a personal service by a proven 
investment team which comprises well known senior 
investment personnel who are involved in the 
management of client accounts on a day to day basis. 

This combined with a successful investment policy has 
led to an increase in funds under management which 
currently amount to £32,000,000. 


security. . 

According to Swiss banks, 

Zurich has been the preferred Ilv3UIiHrtwL 

place of storage for gold Stic SHORT 

account holders in the Middle ; 

East who fear palace coups at 
home. Some dealers this week 

reported that investors really ing at the position of this relief 


sue SHORT 


hit by war scares are increas- as part of an overall study of the 
mated could be around 26 per not be viewed on a short-term ingly favouring Canada — well country's tax structure. In res- 

«... .. 4.1 TTV i • •_ ... : 71 fF fVin Koaton front fnr Dnvci.m .1 T 71 A 


cent to the UK investor. 


basis. An alternative view was I beaten track for Russian I ponse the LOA, in conjunction 


One point behind is Malaysia, provided by another leading ® saf f hoa ^ e 5“* p ? r ‘ with 1116 other llfe as50Cia * 

which fell down slightly on poli- itv ttn . lc( , rn i r ^ TTnarp Rnvp«- £, a P s ^ chan Sea after the tions wrote to the Treasury in 
tical stabiUty, but received a Tehran embassy smuggling the autumn setting out its case 

star rating on resources. 


Finance Act So far this has 
proved favourable for investors. 
They get relief at 17J per cent, 
whereas under the old 6ystem 
it would hare been 15 per cent 
Some sections of the life in- 
surance industry cannot en- 
visage the present rate being 
cut. even though the Govern- 
ment, which is anxious to cut 
public spending, paid out £400m 
on life insurance tax relief, 
according to latest estimates. 
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AN ALTERNATIVE 
INVESTMENT 


For .fully descriptive' brochure. 
• .-'■•‘/rite lO. . 


Mr. Leonard Hall 
LOA chairman 


. '■y.HS.BNE STAMP 
INVESTMENT SERVICE 


It based marks on the pros- drama during the week. 


for the continuation of this 


Please write or telephone: Brian Banks, 

City Gate House, 39/45 Finsbury Square, 
London EC2A IPX Telephone: 01-628 2294/7 


Four countries share third pects for 1980 but emphasised For Britons wealthy or relief — which has been available basic tax rate. Now the rate is 

place, each for different that the figures would give a ^ &hte . ned enough_to be dab- without interruption since considered separately in the 

reasons. West Germany was slightly distorted view since, for SS® ™ Iff Gladstone's Budget of 1853. 

?e“tl d ?ri™ h or^h P ™d — n* *-«-» id Sn°g t !S The U.A emph^ised tta. role 

currency and* had ^he ad^S mDSt western countries plays form) is a big drawback for f hat ^ jnsurance^plays both 

fens nf hLinn nvuiinfeku a smaller mlp than rinTpnev dealing throuch London. In protecting families against 4 • 


, ~. C iT-3: £-e-: 

z: i'c. 'IS; »£.£ , 


currency, and had the advan- 


tage of being readily predictable a smaller role than currency dealing through London. JP ramuies against 

at least on bond ytelds which movements, which have historic- Investors would be wise to 


closely follow the steady infla- ally proved the major determi- use external accounts to Jhaf^Gorerx^ent’aS^ 

tion rate. nant of success or failure in channel purchases through “ at 


F— r.wv^r,— t-.i.-. rr'iwr . ■ r r .WW-7?r*!V*‘9:& 'Tftr r --yimmr *' awwiya ; 

• .. 7 m “ h J 

A unique opportunity for di»e^biip^;. a : ■ ^ uk t 

investors tb partieiuate ^ 


foreign markets. 


Zurich (where unallocated gold t* 1 * 5 ^ same J t !? e ’ 


. . is free of the newlv introduced however, Mr. Rees warned that 

It is apparent that Govett is sg per c^t purchase tax) or he wn* 1 ** oot anticipate the out- 
l fl «« bullish about the (STSTrt ffi. th e Government's tax 

t' -A: 01311 C . a P. e k and Australia lso consider buy- sto^. . _• 


They might also consider buy- s0 i di ®*-. _• 

k the sold certificates sold bv Nothing therefore has yet 


.--rw :: ; 


John Makinson 


David Marsh 


been said about whether the 
rate of relief will be out in this 
coming or in some future 
Budget Under the old system, 
tax relief rates automatically 
changed with the variation in 


High income 
from Gartmore 
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Keeping the doctor away 





NEW terms for elderly people 
looking for life insurance with- 
out undergoing a medical have 


LIFE COVER 


ERIC SHORT 


Lloyd’s Life started a new 


example, as the table shows, 
does not even have a standard 
rate for these ages. Lloyds Life, 
meanwhile, is probably getting 
a spread of business for these 
ages which has not resulted in 
heavy claims, ft can therefore 


chapter in UK life insurance in will get in the event of death be more adventurous in Ailing 
1976 when it launched its in the first three years is a this market gap. 

Serijarplan contract For the return of premiums with On the other hand, the 
first time ever, individuals interest reverse appears to be the case 


! )?.:& 4*- 

•v *1 


Li, a 









R ;. could get life cover aato- 

‘ matirally without providing 

, medical evidence or taking a 

■i i* ' &■ t.\f Vi medical examination. 

The scheme is available only 
to people aged 50 or more. It is 


Mr. John Woolhouse, actuary at the younger ages, a market 
at Lloyd's Life, is keeping his weli covered by salesmen. 


B GanfooreH®h Income Trust is 

« (fi) primarily imested in LTK equities, and 
gfjT aims to provide a high and increasing 
iSSd xvithout sacrificing potential for 

April ip75 the offer price of units has 
increased by n6.8^ i compared with a rise of 65.5% in the Financial 
Times Ordinary Share Index. In addition original unitholders have 
to date received a gros s income of £80.93 for every £ 100 invested. 

Remember the price of units and the income from them can go down 
i» well aa up. 

Ytxt should regard your In v e H& nart as tong-tom. 

You can invest £200 or more in Gartmore High Income Trust by 
Completing the co up on below and raiding it- irith your rhu ji tin tfw» 
address shown. 

For your guidance, the offer prioe of Gartimote High Inccsne units on 
ist February, 1980 was 59-ip. xd, to yield icxa% pjl gross. 

Units are now available at the daily quoted offer price and yield 
published in most newspapers and tbery will qualify for the September 
distribution; 


medical evidence or taking a cards dose to his chest and say- Lloyds Life appears to be get- 


medical examination. ing nothing about why these ting those invertors whose 

The scheme is available onlv chai } ees have been made - ll health . “ such that they are. 

to neonle ased 50 or more Itk "wonld appear, however, that uninsuraMe with other com- 

^nmt types of investor panies. Here the actuary has 




JrPLtJS 

f the facility to switch QiridMy and' 
economically frcmi one to ahother or ' I T 
into equity/currency deposit bonds ! . .. 
>■ without incurring capital gains tax ■ I . 
I liability: ' A*- : ;*"■ ’I" 




had to protect the company 
the one against a high level of claims, 
genuine For elderly investors who are 
stor who in good 'health, the price paid 


1 StM«T Atm. Ui. EC .rtlMV 

t nUb m rokkniLofihr BcduU 


cffcifapalAiariRtml. 


bed ” applications Lloyd’s'Life 
has limited the cover In the first . 




the light of its experience so far. 
JuuaSfrae^Sdasjas,- . • . 1**^; ft Is lifting the maximum entry 


two years to a return of ore- ™ ants a comparatively low level to avoid a medical is very high 
mtonE 3th tateJSt tt 10 % rf^er-topjtreiAi cash per- as the table again IRlurtrates. 
pgjj* ^ haps for -funeral and other ex- For women the benefits pro- 

Now Lloyd's Life Is writinc P? 115 ® 5 , .tb 31 occur on dearth. Tided by Equitable are double 
thf plge rf thSTS Most life assurance marketing for the same premium, but 

chanter tav making Its first revi- orsaulsaiaons do 1 not seem except for the young ages, a 

sions to the ifirni presumably in SS? 1 W £33hff SSL 0 * exa^rUnation Is anto- 

Eqmtenle Lafe. for matic for both men and women. 


mtatheeonpin^geiu]knnrio;GBttmaiBrt&&iueisUi > 


bleed Man. 




HwhlncancUnfetotfac value <J VP ' 1 

(Mammmia&il b attt nat t£fioo). I*> I 3 

I/WdwJ^»i»a U iK , Bue|)«j«hl BlpGa nwOT> i n , l < i MimUBi Ul , 

7kh Bax: 

□ FBrannticRmtaeBC I — I If joa Win* to know how eabuv 

tfraaeiafarimHi I I GietaxjwHigh Jnrrnw Ihwi 

\i> Oa M<n4aiUcr An 


actheoferpoBe I 
ndmnonthadrjF I 
youirrenTthia I 


an>K>=niro. 


age from 72 to 79 and increas- 




■ Vk-J- 1 j 1D S uie cover limits for the 

. J wpcdd'Itke tb old er ages. For men aged 66 or 

eah assist SBe.;P®5ase^end rise arfeony olswir . T'1 more and for women aged 68 A 2 e 


; SiciSncnrf laffc is- licensed tc* carry on Hfaf . - 

: l«urtne«mtbeIate<flMin.aBHiclJ itiaaaassarance ’ 


l \- bnsiaesSia oas 






or more the new limit is 
doubled. 

On the other hand, for toe 
younger Individual, up to age 55 
for men and 57 for women, the 
deferred period before full 
cover applies has been in- 
creased to three years. For 
these investors all their estate 


Max. gross 
Monthly 
Premium 
' £ 


□ tfsm*'aildB><!ntfbe{ 
our Shat* Eufcroe ScnSoe 


Men 

Lloyd's Equitable 
£ £ 


Women 

Lloyd’s Equitable 


Flm Kamcfa) In Call 


50 

T2J75 

3830 

6£63(a) 

4280 

8.131(a) 

55 

12.75 

2885 

5.014(a) 

3235 

6218(a) 

60 

1Z75 

2,145 

3£12 

2.415 

4.748(a) 

65 

m 

17.65 

2^05 

3,998 

i/m 

5,049 

<U 

ISM 

2^250 

4/181 

1S9Q 

5,338 

75 

25 no 

1,510 

b 

1,780 

3216 

79 

25no 

1,090 

b 

1280 

b 

a= 

No automatic medical. b= 

-Special quotation, 
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bridge 

EP.C COTTER 


IN MY first example today, 
which occurred in a duplicate 
pairs event, poor technique cost 
the declarer his game contract 

N 

* 8 6 4 3 

V A 9 8 4 

0 Q 9 2 

* K 10 

W E 

* K J 9 7 *10 2 

OQJ32 <5 lo 6 

JA54 • 0 J 3763 

* Q 8 7 2 
S 

* A Q 5 

* K 7 5’ 

•> K 10 

* A 9 6 4 3 

With both sides vulnerable 
South dealt and opened the 

bidding with one ' no trump. 
North bid a Stay roan two clubs, 
and after the opener's rebid of 
two diamonds, went three no 
trumps. It is doubtful whether 
North should try Stayman on 
this hand. His hand is balanced, 
the doubletoc club with two 
honours is not a liability, and 
the four low spades are not 
an encouraging basis lor a spade 
contract 

West led the spade seven, and 
East’s ten lost to the Queen. As 
the extra tricks he needed must 
come from clubs, the declarer 
proceeded to develop this suit 
He led low to dummy’s King, 
returned the ten to bis Ace, and 
played a third round, hoping for 
a 3-3 break. East won with his 
eight and returned the two of 
spades. The time factor was now 
against him, and the declarer 
went down. 

At trick two South should 
lead a low club and finesse 
dummy's fen. This is a safety 
play against four to the Queen 
and Knave, or any doubleton 
honour with West. Whether 
East wins at once or later, the 
declarer comes to nine tricks 


without difficulty. 

It should be noted that the 
safety play can . only be made 
against the West hand — ■ to win 
the first club with the King and 
then run the ten serves no 
purpose. You can see this for 
yourself if you juggle with any 
4-2 combination of the East- 
West cards.' 

In the next example the 
declarer did his best, but the 
defence was too good for him: 
N 

* 7 5 3 

^ A K 9 7 

.4 A 9 8 7'4 

* J 

W e 

■ * Q J 10 9 2 4 S 6 4 

^ Q 5 J 10 6 4 

OK 10 32 OQJ 
*96 * Q 8 5 3 

S 

4 A K 
3 2 

0 6 5 

* A K 10 7 4 2 

With East-West vulnerable 

South dealt and bid one club, 
to which his partner replied 
with one diamond. South rebid 
two dubs, and North now said 
two hearts, a responder’s 
reverse which is unconditionally 
forcing. With spades well held, 
die opener said two no trumps, 
rather than three clubs, and 
North raised to three no trumps. 

West's spade Queen was won 
' by the King, and the declarer 
correctly continued with a low 
dub to the Knave on the table. 
If East takes this trick, ‘South 
makes a comfortable ten tricks, 
but East was shrewd enough to 
let the Knave win. He could see 
that the declarer might be faced 
with entry problems. 

The declarer now played a 
low heart from the table — 
certainly bis best chance — 
West won with the Queen, and 
cleared bis spade suit by leading 
the Knave. South cashed Ace 
and King of clubs, but as he 
expected, the Queen did not fall, 
so he tried his last hope, the 3-3 
break in bearts. East bad four 
cards in this suit too, and the 
contract was defeated. 

Five clubs can be made by 
means of a trump coup. Try it 
— you will enjoy the exercise. 


Rivals for 
the Russians 


CHESS 

LEONARD BARDEN 




)r OUTSTANDING Endish 
Harm a nee at last week's 
‘•-opean championship final in 
!»dca was rewarded with the 
"re* medals and i he promise 
nil! better to come. England 
*.e half a point behind the 
'■mpic champions Hungary 
■V the :>ame margin ahead of 
Jtoslavia. traditional rivals to 


Russians. 


R-nal totals were USSR 36 i 
Eiof 56. Hungary 29. England 
ar Yugoslavia 28. Bulgaria 271, 
pahoslovakia 26. Israel 25. 
arden 231. It was the first time 
cu- *ho triennial competition 
fnti in 1957 that the East 
-peans have failed to make 
Hkean sweep of the medal 
op tigs. 

™;e brilliant success of the 
. ’,'.«nd top boards eclipsed 
f.a’x world champions. Tony 
’* beat Karpov in their 
dual .liume published here 
■*yeek. and also won the Xu. 
L , nf ard prize with 44/7 lo 
‘■’"jr's 2/5 Sloan scored 4V/7 
. ioard 2. better than Tal; 

5/7 t board prize) nn 
3. hotter than Petrosian; 
■“‘.‘.man li.id 35/6 on Board 4 
with pnlusaevskv's 
and Keene 41/7 (board 
IjrLi on Board 5 against 
™r’! 4/fi. Speelman was the 
"rone of our top five to lose 

in ?-h results damage the 
■jd of Soviet invincibility 
wl * imply that our young 
rs. mostly still in their 
ies. may develop into the 
‘serious Western challenge 
a USSR ches* empire since 
V Fischer cave up. But for 
jk of fire-power with the 
• pieces and some 
'iduj! failures on the lower 
g^s England might well have 
r j in contention for the sold 
nfiK 

or is no accident that the 
y,i«h advance io recent years 
li coincided with bnUrr finan- 
5 support for tournaments 
y individuals here. The 
ers have marie full use of 

pi- opportunities: ihe Slater 
J POSITION NO. 305 
BLACK* 9 men) 
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Foundation grandmaster awards, 
conceived by Jim Slater in 1972. 
were won by Miles, Stean, 
Keene and Nunn who outpaced 
their Soviet rivals in Sweden; 
while the honoraria to England 
team members donated by 
London bankers Duncan Lawrie 
have encouraged a confident 
approach and optimum per 
formances. 

Tbe next mrslnr world team 
event is the chess Olympics 
scheduled Tor the autumn. 
Trams are -six a side, with four 
playing in each match: and 
judged by last week's results 
our grandmasters may make Lhe 
Russians and Hungarians look 
to their laurels. This week's 
game was one of the best 
English wins in the European 
championship. 

White: D. Velimirovic (Yugo- 
slavia). Black: Dr. J. D. M. 
Nunn (England). Opening: 
Sicilian Poisoned Pawn (Skara 
I9S0). 

I P-K4. P-QB4: 2 N-KB3, P-Q3; 
3 P-Q4, PsJ\ 4 NxP. N-KB3; 5 
N-QB3. P-QR3; 6 B-KN5. P-K3: 
7 P-B4. Q-X’3: 8 Q-Q2. QxP: 9 
R-QNI. Q-R6: 10 P-B5. N-B3: II 
PxP. PxP: 12 NxN. PxN: 13 
P-K5. P:J>: J4 BxN. PxB: 15 
N-K4, B-K2; 16 B-K2. P-KR4; 17 
R-N3. Q.R5: 18 NxP ch. BxN; 19 
P-B4. R-QR2; 20 0.0. 

This complex opening was 
popularised by Bobby Fischer 
despite a famous defeat id his 
match with Spassky. Since then 
it has been analysed in 
depth, but it is sufficient to 
note that White’s IS NxP ch is 
a sacrifice to keep the black 
king chronically exposed, that 
20 0-0 IS an innovation over the 
usual 20 R-.\8. and that Nunn 
l who plays this line for While) 
is fully pnmed Cur his 
opponent. 20 . . . R-KB2: 21 
QR-KB3. R-Q2: 22 Q-X2, R-QN2; 
23 R-QN3. 0-0! 

P.eturning the piece effec- 
tively. Though Black's kin_. 
looks open, the combined action 
of Black’s queen, bishop and 
KP proves decisive. 

24 RxR. BxR; 25 QxB. QxRP: 
26 B\P, P-K5: 27 K-Rl. Weaken- 
ing the back mw, but Black 
threatened B-Q5 ch. 27 
QxBP: 2S Q-.\T. Q-Q-6; 29 Q-Bl, 
P-K6! 30 P-R3. P-K7: 31 R-KI. 

Q-KN6: 32 B-N4. K-R2 : B-K4 
fat Is to Q-N5 cli. .vi Nunn plans 
an ingenious regroup. 

33 Q-B2 ch. K-R3’.: 34 Q-Q2 ch. 
B-N'4: 35 QxP. P-K4: 36 R-QNJ 
(36 QxKP. R-B8 chi. BBS: 37 
K-N'l. B-K6 ch: 38 Resigns i38 
K-Rl, R-B7). 

PROBLEM NO. 395 
BUCK (2 men! 


WHITEt 9 moo) 

Scirawan (US.) v. Short 
England). ICL Hastings 
reiruer 1979-80. Nigel Short’s 
■dors- over the reigning junior 
arid champion was one of the 
psrts of thn event. Here as 
■lack (to move) he has saen- 
ced rook for bishop and a 
trong attack. What should he 
lay next, and how should the 
ame go 
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White mates in three moves 
at latest, again -r any defence 
i by L Schaab, Pirmansonser 
Zcltung 19371. 

Solutions Page 12. 


Room for investment 


. BY JUNE HELD ' 

ONE CLASS of property that 
Is beginning to show some move- 
ment, providing it isn’t at what 
estate agents term "too full a 
figure,” is the home and invest- 
ment project ■ - 
“ In the coastal areas there 
should be a reasonable demand 
over the next two or three 
months for roomy, odder type 
well-equipped properties near 
the sea. by those interested in 
fu rnish ed letting or a bed-and- 
breakfast business,'* said one 
estate agenL " People are look- 
ing now before the season 
begins, so that they can get lhe 


benefit of the summer." 

Shops, with or without ac- 
commodation above, go quickly, 
even m secondary positions. 
"The market for all shops, 
either with vacant possession, ‘ 
or as investments, has improved 
considerably," report Fox and 
Sons’ Worthing Partnership, 
which covers offices in the town 
centre, with -another on the 
Littlehampton Road, and one in 
West Worthing. Goringby-Sea, 
Rustingtoa and Bognor Regis, all 
in Sussex. 

“The demand far shop pro- 
perty with vacant possession has 



Little Prescotes, Brockenbunt, in the middle of the New- Forest, has 
6 bedrooms, 4 bathrooms, and 7.9 acres. Offers hi excess of £175,000 
are being invited by Hampton & Sons, St. James’s, London SW1, 
before a possible auction on March 19. 


far exceeded the supply, .and 
when available, shops havfr let 
or sold readily at figures which 
generally show an increase of 
.15 to 20 per cent on a.year ago. 
The Investment market has been 
buoyant, certainly up to the end. 
of .October, when; two. shops 
occupying a prime position, in 
Montague ... Street, - Worthing,, 
sold at- auction to show 'two. 
and a half per-cent Initial yield, 
and .about 4 per cent -on-re ver- 
sion -in three or four years time. 
Older shops in secondly - posi- 
tions let at current rental values ’ 
sold on a 9 to IQ per cent basis, 
and modem ibops ' with good 
accommodation above ‘in recog- 
nised shopping areas outride the 
town centre, sold to show? to fi- 
ner cent” 

Sussex Is a popular area for 
antique - shops, and ' on offer 
currently . is •* 1725 ” COttage,- 
High Street.. Upper Beedingr 
next door to the Beeding. and 
Bramber Village Hall, htriT-a- 
miie -south of Steyning on -the 
main road, about four miles . 
from Shoreham-by-Sea. The 
bride and flint latticed-window 
cottage with its day-tiled roof, 
has four bedrooms, three living , 
rooms (one with inglenook cor- 
ner), and two store rooms.. Mike 
Cole Antiques trades at the 
adjacent old forge /bam, which, 
has a car park at the ride. The 
price guide is . in the. region 
of £70,000, and unless i* is sold 



“TO* " Cottage,-- High Street.- .Reedm® &teax,Vls.-a ^bedroom . Sint and -brkk boose with an 
adjoining old forga/bam ran as an «ri»qi»-shop, The Mjce. guide ,-S £70jD00 r and- unless' sold previously 
it goes to auction 6».W«IneK&y. fcinia* ai Hore TownfiaH. Details- Jdhn Coot Fox ft Son s, 4 • “ 
- Brunswick Road. Shoneliam-by-Sea, Sussex <079.17 61471) . 


TjeforehanQ, it ' gbes to 'auction 
at. Hove Town-Hall on* Wednes-- 
day, . February 13,. at 3 .pjn. 
Details John Cook, Fox and Sons 
6, Bninswkdc Road,-' Shoreham- 
by-Sea, Sussex (079-17 61671). 

For three/' aspiring to * start 
their own small: business, David 
and Charles has started .a new 
“Makmg ‘ And : ‘Managing" 
series. The first three subjects 


’ are A : Phb,. An Antique Shop 
and A: SmaUhdlding. j Ronald' 
Rawlings, ; in Making and 
Managing _ tm Antique . Shop: 
(£5J95), .warm tiiat a number 
of factors riwuld he j'taken into 
account when opening a sht^j. 
“To - those accustomed to in- 
flated pro p e r ly prices in the 
city, substantial village proper- 
ties ren sem -very ..reasonably - 


Starter homes in Spain 


paced, but there: it no point iff*; 
opening . an aittique shop to ~ 
which no one oames. There ara "' 
villages and .villages^ Some, have 
a built-in tourist; atvpeal ; , . bur; 
theEnghshboIidaymaker isnov" 
a buyer of antiques . , _ (and) 
fpreignres.are jnore inclined td ;. 
head ftm historicaily -Int e re sting " 
towns like. Chichester, Totnes or ’ 
Wmch ester," ' ' “ ; • . — - ’T 




AN ENCOURAGING portent of 
the current Costa del Sol pro- 
perty scene is that some of the 
half-finished “ ghost ’’ - apart- 
ment blocks, victims of plan- 
ning clamp-downs as well as the 
oil crisis slump of 1974, when 
cash-flows ran dry, are at last 
being brought back to life. 

One such skeleton 1 saw last 
week, only a few sticks of con- 
crete and metal, built without 
proper permission right on the 
beach, within a few yards of 
the water by the old Guardia 
Civil headquarters, not far from 
Marbella, has been bought by 
Atlantic Iberica SA. They plan 
to complete it as 12 small apart- 
ments to sell from about £21,900 
each. 

For Atlantic, this purchasing 
what director Mr. Michael 
Paessler calls “ distressed build- 
ings.'’ is only a small part of an 
** inventory " which is currently 
in excess of 812.75m, with, last 
year's sales to the British 
market alone in excess of 
150 units with a value of more 
than $3.5m. 


Formed some eight years ago 
for the construction, sale and 
development of leisure-orien- 
tated properties, both ‘ for 
individual and time-ownership, 
their areas of activity are on 
the Costa del Sol, roughly 
between Malaga and Marbella, 
and on the Spanish islands of 
Mallorca (Costa de Calma near' 
Santa Ponsa), in the Balearics. 
and on Tenerife and Gran 
Canaria in the Canaries. Overall 
170 apartments and houses are 
completed, with 35 units tinder 
construction, 400 units pro- 
jected for this year, plus land 
acquired for future develop- 
ment. 

The Spanish company is part 
of The Atlantic Group of 
Companies, and the newly 
appointed managing director of 
the marketing arm. Atlantic 
International Marketing, is Mr. 
Ronald Mace, who was pre- 
viously involved with selling 
property on the Costa Blanca. 
He told me that he is looking 
for 55m worth of business, this 
year, right across the board. 


- Mr* Mace is insistent that 
everyone should go and see 
what is for sale, and he runs 
subsidised weekend inspection 
trips at £85 which includes 
hotel accommodation. Details 
Ronald Mace, Atlantic Inter- 
national Marketing, Vogue 
House, 1 Hanover - Square, 
London Wl (01-499 8313 Mon- 
day to Friday 9 am-7. pm, and 
Sundays only, 01-629 4439, 
11 am-2 pm): Fact sheets can 
also be provided in. German. 

On offer are “ starter-apart- 
ments," holiday studios at La 
Brisa, about 15 minutes from 
Malaga, with Mediterranean 
views, wbich sell at around 
£6,000; they cost £2,500 to get 
in, with terms over four years 
at 10 per cent interest, 12 per 
cent over six years. • ' Nearer 
Marbella, at Marbesa,; small 
villas are from about £35,000. 
and 3-bedrdom. 2- bathroom 
villas on “ grade A ” land, right 
near the sea can be built for 
you from £65,000^100,000, com- 
plete with swimmiog-pool, - 
barbecue, ■ and . landscaped 


garden. . '.-.;/ . \ . ; 

The luxury-category villas 
can also be bought fully fju^-. 
nished on a troublefree time- 
sharing basis, where you just 
buy the weeks you .want, and the 
property is looked after bli the 
time. .Multi-ownership costs 
from about £870 a week-' in low 
season, to £3,950 in high season, 
.which inriudes all the extr&s 
such -as legal charges bn the 
escritura (title deed) etc. At 
present the maintenance charge 
is £50 a year for each week of 
ownership whife includes every- 
thing horn looking after file 
pool, garden, laundry,, refuse 
collection,. . furniture replace- ■ 
□tents, repairs .. arid- so on.' 

Both sections of •. Atlantic w5H 
be at the Homes; Oversees ex- 
hibition .which . opens at the 
Waldorf Hotel,. Aldwych, Jion-- 
dori WC2, Tuesday until Thurs- 
day inclusive, .11 am-7.30 pm- 
Here won will also he aWe to 
get information on/huyisg in 
the Bahamas',' Beqnia and An- 
tigua in the Caribbean, the 



_ . .. . w. • jj/s — ten 

" . VBlai at Marbesa, qear MarieHa, are -being built by Atlantic -Hwrica 

* SA, frbnr £35.000, depnMfing-iipbn bow near tin sea you want to be. ,'-.' 

about t&fiQQ ' extra' for a -svrimmlnppboL You. <an either buy >r- 
outright, or on^ a time-faring basis, Where ^you 1 .just buy the weda: *. 

- -.you want from about £870 to £3,950 .» week, accord mpto season: 
Detaflx Ronald Mace (outright-purchase) or-fiidiard-Tippctt (time- _ 
sharing),- Atlantic: Int e rn a ti o nal Marketing, Vogue House, Hanover 
. -Square, London. Wl, Mbmby-Friday 01-499 8313, Sunday. onfy 
11 pm, 0W29. 4439.: -Or go:aloug to the Homes Overseas •_ . 

• Exbibrtion whJdi opens. at the Waldbif Hotel. Aldwych, WC2, on ; .; 
Tuesday until Thmsday induihit, 11 am-7J0 pm, for news of over- '• 

’• • V - pn>P«tie gwwraBy. , . 

Algarve. ' in- Portugal, Florida, Homes Overseas, .which contains ' 
Greece and France. Send : 62p exhibitors’ -details, and/or '£1.75 - 
-to v- the' . organdser; Michael ' far the recently -jnihtished hook 
FurneH, Homes Overseas, , 10, ‘ Buying t - : Overseas Property, 
East Road, London Nl,. for the whii* -explains some of the legS 
latest issue of the magazine formalities of buyhig abroad. 


MARBELLA VILLAS 


ATLANTIC TIME- 
OWNERSHIP VHLAS 

Own a aharo oi a luxury villa oa a 

beaebnde devalojanant at Marbella. 

Each villa has its own private ywLmurmq pool 
and is billy haniabedto a high slandaxd. 

Yon can purchase a week or more horn as little as £81 0 which ia youn 
in perpetuity, to use yomseii for holidays, rent oat lor investment, sell 
fat capital appreciation at a later stage, exchange through our 
nnlnua exchange programme qrpass onto yom hairs- Deve l oped fay 
tha ATLANTIC GROUP — YOUH GUARANTEE OF SATISFACTION. 

For fnD details contact. 



na 


AtlAf.-T-C TIME OWNERSHIP 1.7-5 
Voguv H<j.ic.vo: Sq-. Lciuior. W. 

Tel: Cl-tss 835.3. Telex: 36981 . ' 


FOR SALE BY TEND ER 

A DETACHED COUNTRY FARMHOUSE 
WITH OUTBUILDINGS AND WOODLAND 

(with Vacant Possession) 

AND 

THREE INVESTMENT FARMS 

bemq part at the original 

CASTLE COMBE ESTATE 

Near Chippenham. Wiltshire Totalling approximately 525 acres. 
To ba sold es a whole or In 5 Lois. 

Selling Agents- 

DAVIS, MEADE & PARTNERS 
41 Gav Street. Bath. Aeon. BA1 2WT Td: Bath (0225) 313543. 




REDINGTON ROAD NW3 

* Close to 
Hampstead. Heath . 

A valuable and we [- 
situated Queen Anne style 
residence, at present 
arranged as 3 ;S«-f- 

conained- flats but offer- 
ing several alternative 
possibilities. In -all com- 
prising 13 rooms, 3/4 kit- 
chens, 4 bathrooms, C.H-, 
etc. Spacious garden. 

Freehold for ale by Auction on 6th March 1980 
unless sold -previously 

21 HEATH SIRfcfcl 
HAMPSTEAD NW3.TYB 
Tel: 01-794 822/2253 



Hampton & Sons 


r ; 'i . 




Du w rug y inln 

OweraeasP rop c rty 

TTealitaiilT | mil f*n I ' • «-» 

HmsntnmuxBOMeiai . 


Spratley &Co 


Chaitmad Sixvajusi ‘ 
SBKtaO acMLOomt Serin 
\ArianWCX8». - 
PC 0MW3871 orO»«873?Z. 


MAYS 


LEADING 

RENTAL 

SPECIALISTS 


SOUTH WEST LONDON, 
SURREY, BERKSHIRE. 

If you wish to rent your home, 
weMI take care of it. 

OXSHOTT .381 1 COBH AH 4351 ESHER 66614 
WIMBLEDON 946/6262 CHOBHAM 7806 
WOKING 73488 WEY BRIDGE 46727 
GOOALMING 28989 EPSOM 26541 ASCOT 29228 
TELEX:895St12 


AMERICAN 
EXECUTIVES 
seek luxury Turnichod fiats or 
houses up to £300 per week 
Usual fees required 
Phillips Kay and Lewis 
01-839 2245 


NAPA COUNTY 

1 10 aero parcels sxuated next la 
Burry cssii Hiqhlanrl^ Two p^/coh 
S® 7 - 500 mch One paicei 
3f SjS.vOO F-nance jujiljble. Prop- 
pny taxes at D e o! Market 

Valae 

FRE5NO COUNTY 

40 n era. Mm, Pouch Neat The lawn 
Ccjljn^i Inmrsiflio Hiqhway 5 is 
short distance away. a»anM at 
S42.5na cash 

8. M. ACTON 6 CO LTD 
277/283 Lord Street, Southport 
Merseyside - Tel; (070S) 3SK7 


M vau ra loot, irrg ior a pertecr Tax 
Haren row aearch far property end, at 

ANDORRA 

No tfrath dotlea. no capital oaJns or 
„ S * ven hundred years 
9 t political and economic stability. 

CISA. Use Anoorraa specialist 
will be exhibit] up at the Homes 
Overseas Exhibition at Ui 

Waldorf Hotel. London. 
February 5-7. or write w 

- Aa-or, 2 n vrwrertles Limited 
223 Su ?7 London, W2 

ToL: 01-402 1231 


Ail EXCELLENT A6R1Q9LTURAL INVESTMENT 

y FOR SALE 

ON SALE... AND LEASEBACK BASIS. 

CB4TRAL DORSET . 

Between Blend fora Forum end, Dorchester 
APPROX. 900 ACRES •' 

Downiand Arable end Dairy Farm being over chalk. Fartnhouee — 4 
cottages. 800 ton Grain Store. Now Dairy Unit tar-160 cows. Othar. 
general purpose buildings 

' OFFERS INVITED ON A FUli REPAIRING/INSURING LEASE . - 
WITH AN EARLY COMPLETION 

Enquiries to Vendor’s Agents: . ' . .. " 

ENSORS, 3 HIGH WEST STRST. DORCHESTER. DORSET 1 
Tel: 3027/8 (ref. CWB/22S2) 


VIRGINIA HUNT COUNTRY 
GUILDFORD FARM 

226-acre estate with classic colonial borne cJL830 featuring 13 
fireplaces, gracious rooms and many other exceptional. 19th 
century details. Rolling farmland offers mountain views, river, 
lake and pool. Outstanding offer at $335,000. Residence. 50 
acres, lake and pool $230,000. For brochure on Guildford and 
other similar country properties contact: ^ 

ROY WHEELER REALTY CO. • 

401 E. High Street, Charlottesville, VA 22S01 
804-2954171 


- • . CANNK—'CROEETTE 

Superb -south feeing flat direct 
on to sea and. port Large living 
room, spacious bedroom , kitchen 
and bath- 860 sq Ft. plus patio.. 

£95,000 : ; . • 

No commission by purchaser 

; ajb. • ,. r ■” . 

I44Roe d’AittlbsS: v 
■ Cannes, France 
Tula 01M35A4528J5 (Eng.sp.) 


COH D'AZUR 
CASHES SURM£R 

-T^Juiet resirdentiai area. luxurj-. 

bos 4-tpodi flit on two levels, 

- equipped kitchen, large turf 
race; swimming pool in 8,000 
;■ sq.m. park.. . • - i- 

French francs -995,000.; 

— Between NICE and ANTIBES,: 

in splendid property, top-floor/' 
" breath-taking sea view, ,-3/4r- 
■roonw, solarium', chib, swim-- 
ming 'pool, and tennis. 

. French francs 950^)00.^ 

—In small residence, 4 luxurious ' 
rooms, very sunny, equipped-! 

. kitchen, 2 bathrooms, larged 
-. useable basement, spacious' 

: ..TOO «q;m. 'garden. 

- French francs. 650,000. 

. SSF^-21 Boulevard Kennedy, 

. 06880 Cagnes-$ur-Mer, 
FRANCE. 

J-’" Tel: (93) XMJ6 ~ ■ 
Telex OREM 470 «73F - .. 4 


MONTE CARLO 

Magnificent apartment, exclusive 
position. South lacing. GardBn. 
teitacos. oiocirqiiiLolly ODBfored 
garage. 3 bedrooms. 2 bathrooms, 
More room Vast lounge, large 
entrance hall. luxury equipped 
kitchen. Some lurnliure. Fr 180.000. 
Free now. Fr 10.000 mnnthlv rental. 
Tel: (Mornings) 061-766 6212 


EDUCATIONAL 


Languages in Oxford 


Individually designated intensive 
courses in French. Gorman. 
Italian and Spanish . . Irani 

one day to sovoral weeks 
duration. 


Oxford 0X1 4EA. ‘ 

Tel: (0865) 47272 Telex 837683 


LUXURY VILLAS ns AoanmwiB an Un- 
Costa dol Sol. Tenerife and Mnlorcar. 
deywaped b-/ uic Atlanlk: Group from 
only £6.000. Non-uatiq mortgage from 
10 nor cent. Week-end litMectlon (tights. 
Ho hr ok or ue feel. Atlantic International 
Marketing Lta.. r. Hanover Sauara. 
London. Wl. 01-499 8X13 t^undavs 
01-403 DSSOI. 

THE SUNNY TIMES— 36-<uoe nempaper 
Overseas Pr o perty. Send 2Sc posoge 
far your free copy. Earos utes. 14, Son 
Street. London, EC. 

BARNES. MORTLAKE, EAST 5HON 
borders. Charming mWomM terraced 
cottage. 24 ft drawing non, MtchM. 
bathroom, 2 double bedroom*, gas 
central heating. W«*t lacing, well 
SUCked Harden- ihtA brick patio. 
£39.950 private saw. No MOnts. 
Fleas* ring 87S S7GS or 023-558 586 
■this weekend;. 

NORFOLK— HOLT 3 MILES. 8LAKENEV 
G MILES- Superb modern liunry bongi. 
low ui i; acre mature garoeoi enfoying 
magnificent *i(nj over rolling woode d 
countryside Foil details HILLS. Chartered 

pnono iuZd 271) ISM. 


HOME OVERSEAS 
EXHIBITION 

WALDORF HOTEL. 
ALDWYCH. LONDON. WC2. 
5lb-7th February 
11 UTL-7JG pun. ’ 
Thousands ol holiday and retirement 
homej tar sal* in Andorra, franco. 
Spurn. Portugal, Wo*t Indies. 
Florida, ale. For further derails and 
tree Invitation send 62p tar Hones 
Overseas, magaiirte. or £3.50 tar the 
nail six issues. - 

HOMES OVERSEAS. 

IQ Eat Road. London, Ml. 


UNIQUE RIVERSIDE . .. 
DEVELOPMENT 
On the bunks of tile River Avon 
at Oiristdwreh, Dorset. 
Available are tfirea^bsdronm Maws 
-louse* on a superb' development' 
n the centra o» the town (ram 
£56,950. 

Mfturtom bathroom and kitchen, 
uange and gas central hosting, 
d oormg rights are available. 
For further irilormetlon contact: 
Gerald Smith 

BOURNEMOUTH 51 61 BO/517622 
(evenings between 7 pm-9 pm 
Highdiffe 6677) or Head OSes: 
Poco Homes Lid., Bridge Street- 
Christchurch - Tel: 074141 


ST. JOHN'S WOOD, studio Bat. JUE.doa. 
4^:. 1 sk 1 btdwiw Baa ia 
preaflgietB Weeks. From tas.ooo. 
<Sr e laft5-6.** J *' a,metT * Es&tn." 


REAL ESTATE FOR SALE 

SWTTZHU-AND . 

Aparunenn. lor sale to foreigners. 
Beautiful, vronderful Layatn and Let 
□ieblerata. Studios and one-bedroom 
'apartments. Magnificent skiing and 
lovely summers. The apartment of 
vour ■ dreams at 'prices you can, 
afford' from SWFiffi.500. Up to 
75% mortgage -at 4^% interest 
Wo . are . paying . a NET RETURN- 
of -5% per annum. .- ' " _ 

For information write ur ' .. . 

DEVELOPER. 

. c/o<a.OtePLANSA. 

■ AV. MOW-REPOS 24. 

1W— LAUSANNE, SWTftHlLAND 
. . or mill tal. (021) 223512 
telex 2E 185 M5JS CH 


HA0ESIA1ES of Sun Street 
(nveshnenrreskletffBt 

comm weiai propwty 

f 6wjt8o . 4b«ti B7.000 . 

_ 3 beds.' £21000 

Crtpe . . 3 beds £«D00 - ' 

jfaof m . VDos £16.000- . 

Marina 2 beds 08000 

Amria 2beds. £»000 

- SoiRNen Suite 22000 

BatXgumtHBeedrsnM income.' ■ 
UwifcteisfmgiBBges.lliHaln ' 
jnynedWefiLTo buyambooMnn before 
Jon. 3W a Hts 4 day winter ar2 waste 
BtronwRewino. 

»«l«S uo.MSunsfrrtf, London 
EC2. Weptero (n3776Q34 Of fes). 


Montpelier International Properties 


INVITE YOU TO 

A spe cial p resentation Of properties in the 

• ALPS 

Eebrnajy 12— Hyde Par k Hotel— 12-8 p.mT 

FRENCH ALPS ' 

AVORIAZ— The modern sla resort 
CHAMONIX — -The oldest & hi^iest in France 
■ # 9year leaseback (6 weeks own use). Total- 
rent payable immediately, . j giving 30% 
reduction in price ' • 

.# Normal purchase with 75% mortgage 
Fully furnis hed— sleeps . 4— from £27,000 
COURCHEVEL 1 850~-BeairtifiiIly furnished 
flats with ft41-. hptel service from. £35^0TO. -. . 

; SWISS ALPS ^ : 

; v /Anzere Oans — Verbiw— Villare 
Montrens — Lansanne 
.RECOGNISED AS THE MOST SECURE 
INVESTMEOT COUNTRY *N THE WORLD 

70% mortgage— low- interest— from .44.%. . 
f«-.20yeai>- • • 

• Limited .stock available to foreign 

'puniasers- ' r •• - 

• : Chalet-style- apartments— Studios from ' 
£25,000; 1-2 bedroom" from i40,000: 

' S bedrown from £75,000 

I am unable to attend your presentation at the : 
Hyde Park Hotel on February 12th but would; 

like brochures on ... . . ; ‘ . , . . , . v ; 

Name 

Address- T; .* ;* - . ' ' 

Telephone . . 7...:. ! . f 

London: 1? Montpelier St SW7. Tei:-589 3400 
Telex: 916887 

Manchester: Room 543: Koval Exchange; 
cross St Tel: 061-834 3386- Telex:^ 609115 
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MOTORING/FASHION 


Roomy 

and 

robust 


BY STUART MARSHALL 


EVEN US best friends have to 
.admit- tirat the Renault 4 Is no 
-thins of beauty, that It rolls 
Jike a drunken sailor on fast 
homers and has body panels so 
‘thin they stay be dented by a 
-pareless hand resting upon 
Them. 


- And yet in the 19 years since 
it' went into production, nearly 
6m have have been sold. It 
is still being made at the rate 
of 1,500 a day and no end to 
i.ts popularity is in sight 


What does this cheap tin 
classic have that other low- 
priced cars haven’t got? 



Jeans go up in the world 


BY LUCIA VAN DER POST 


mm 


~ First, it has space. The five- 
door body has -the stre amline d 
elegance of a potting shed but 

- holds four adults in comfort, 
five at a pinch. With four 
passenger doors, it is easy to 

- enter. and leave. The back seat 

- folds down to reveal a 3 ft 6 ins 
■■ -by 3 ft 3 in rubber-matted floor, 

accessible through a more than 
. yard-square tailgate. Floor to 
roof height is three feet, so 
.'the R4 is the only car of any- 
thing like its size that will 
.carry things like milk chums 
'ror freezer cabinets. 


The larger-engined Renault A GTJ_ Cloth seats, plastic door fenders and a long-legged 70 mph cruising 

rate tm the motorway 


- I once shoved a three-seat 
-Chesterfield into the back of 
a Renault 4. Quite a lot of it 
• bung outside, but I got it to 
' the upholsterers. A huge 
-American station wagon I had 
on test at the time wouldn’t 
look at it — the roof was far too 
-low. A friend of min e use£ to 
carry a pair of motor-scooters 
.in his R4. Another bought one 
.because he kept a few pigs. 
He could only affnrd one car, 
.which had to cany dustbins full 
of can-teen waste as well as his 
family, though fortunately not 
. at the same time. He found 
the R4 ideal. 


Next, it is comfortable. The 
all - independent torsion-bar 
: suspension is soft and shock 
-proof. The R4 bounds unbreak- 
'ably over cart tracks and fields 
and puts many a much costlier 
■ ear to shame with its ride 
-'qualities on the road.. And the 
seats are squashy enough to 
' sink into. 


With only 27 horsepower 
from an 845 cc engine, the basic 


R4 is no ball of fire. Its level- 
ground m axim um of 68-69 mph 
builds up to about 73 mph 
downhill with a following wind, 
at which a curious tranquility 
descends, as it might on a 
storm-tossed ship entering the 
eye of a tornado. 

But in France last week I 
spent a couple of days driving 
a super Renault 4, the GTL, 
which has now been introduced 
over here. It has a larger, 
1,108 cc engine developing 34 
horsepower and much higher 
gearing. As a result it is 
quieter, livelier and markedly 
more economical. 

The gearshift — a four-speeder 
jutting out of the fascia where 
it could not be easier to 
operate — has to be used, fairly 
freely and the 20 mph per 1,000 
rpm fourth is to high to be 
employed much in town. But 
the R4 GTL feels long-legged at 
a genuine 70 mph and. aided by 
a downgrade, reached and 
sustained nearly 80 mph on the 
automate. 

People who buy Renault 4s 
are much mere interested in 
economy than terminal velocity. 
The R4with the 845 cc engine, 
which continues to be available, 
has a steady 56 mph consump- 
tion of 44.8 mpg and an urban 
cycle consumption of 33.6 mpg. 
The R4 GTL, benefiting from its 
much higher gearing and 
greater torque, does 52.3 mpg 
(steady 56 mph) and a remark- 
able 44.8 mpg (urban). By 
comparison, an 850 Mini’s 
figures are 48.7 mpg at 56 mph, 
39.3 mpg (urban) which makes 


the R4 GTL exceptionally fuel 
efficient 

The bodywork still seems 
flimsy and the doors close with 
a tinny dang. But the strength 
is in the stout undertray; all 
the body has to do is keep out 
the wind and the weather. 
Basically, the R4 hasn’t changed 
very much over the year. The 
latest GTL still has wipers that 
park half-way up the wind- 
screen. The switches and choke 
and heater controls are dotted 
about all over the fascia in 
defiance of ergonomics. The 
steering is lighter than I 
remembered on the two R4s 
which served my family so well 
over a nine-year period. -And 
the fresh-air ventilation is a 
model of simplicity and 
efficiency — just a pair of lidded 
holes in the fascia with a mesh 


inside to intercept the larger 
insects. 

Except for the Citroen 2CV, 
and to a lesser extent the new 
Visa, the Renault 4 has no rival 
as a low consumption, roomy 
and robust small-scale pantech- 
nicon. The £3.050 4 GTL is 
cheap to buy and. I am 
persuaded by nine years’ 
experience of the smaller 
engined version, will be exceed- 
ingly cheap to run. 

The 845 cc R4 and R4 TL 
(£2,624 and £2,848 respectively) 
have also been- joined by a 
9 cwt van. This is based on the 
4 GTL but is lower geared. It 
is very flexible in town and 
slogs up steep hills uncomplain- 
ingly in top. At £2,748 it could 
make a good camping car for 
the low budget long distance 
traveller. 


JEANS USED to be the all-time 
casual garment the sort of 
thing you pulled on without 
thinking when you wanted to 
slop about the house or look 
informal on holiday- As more 
and more people began to wear 
them and they became the 
uniform of thousands, a few 
makes began to acquire a 
certain cachet-— names like Levi 
(the oldest of them all), 
Fiorucci and others began to 
be worn by those who like to 
stand out from the crowd. 

Now, for those who really 
want that something extra 
there Is the creme de la 
creme of jeans — the de- 
signer jean. Americans have 
been able to enjoy them 
for some time — over there the 
choice of these exclusive labels 
is so large that when .Veto York 
magazine did a review of them 
last July they selected 10 of 
the best, designer- jeans for 
detailed comment and rejected 
a further 12. 

Biggest sellers in the States 
I and the ones with the most 
cachet are Calvin Klein (there 
have been various attempts to 
sell them over here but so far 
only a few privileged customers 
of Browns of South Molton 
Street for whom they were 
ordered specially after their 
main order was cancelled, have 
had them), Charlotte Ford, 
Pierre Cardin and Ralph Lauren. 
Americans, apparently, buy 
three times as many jeans per 
person as we do and the label is 
everything. 

Over here the main designer 


jean available to the British 
woman with an eye for the. best 
is the Sassoon jean ( Ronald, 
not Vidal). One of their great 
specialities is that they go up 
in Wf sizes, the only jean that 
I know of to do so, and this 
obviously means that they are 
going to fit a larger number of 
people more exactly than makes 
that only have full sizes. 

Certainly almost everybody 
who has anything to do with 
Sassoon jeans speaks of them 
in very admiring tones. Three 
of us in this office, all of com- 
pletely different shape, have 
been beautifully fitted by 
Sassoon jeans and all of us 
have gone back to order more. 

Sassoon jeans are stocked by 
exclusive fashion shops all over 
Britain and for the moment 


there are some available at 
about £19.35 in many shops but 
they will shortly be going up 
to about £27. From Hatreds 
(where they currently sell for 
£24) the buyer reports that the 
jeans seem to fit superbly, that 
customers who have bought one 
pair often come back for more. 
A girl at one of the two Ward- 
robe shops (at 42 Chtitera 
Street and 19 Bond Street, 
London Wl) waxed even more 
lyricaL Wardrobe has never 
before stocked jeans but after 
running into the Sassoon jeans 
in New York it was decided 
that Wardrobe would have to 
have them because of their 
“amazing shape” and “beautiful 
cut.” 



Until now it has been 
Sassoon’s straight-legged jean 
that has been the biggest seller 
(for tins is obviously where the 
tight fit counts most) but now 
their baggies are outselling the 
straights in the London area. 
The girl at Wardrobe explained 
that Sassoon’s baggy jeans look 
good tm any figure because 
“ they fit well around the 








The Gloria Vanderbilt jean that N 
going into all Debenham stores on 
March 7. It will sell for £19.99. 
and will be available in sizes 8 to 18. 




tummy,” not giving die over- 
voluminous effect that some 
baggies give. 

Apart from Sassoon jeans 
there has been the Studio 54 
jean at Browns of -South Molton 
Street, London Wl — these are 
franchised from the Studio 54 
discotheque in New York, but 
I have to warn you that New 
York magazine, in its review of 
jeans, reported that though the 
jeans were very sturdy and 
fitted well, they were “jeans for 
people who have. never been to 
Studio 54 and probably won't 
get in." 

Elle shops have been selling 
the very high-status label of 
11342 which was the label that 
launched the baggy look. These 
sell for about £33 and they're 
just about to come up with a 
new-look jean. Jeans Colour, 
which features' stitching In yel- 
low, blue, red or green, with 
turn-ups to match. 

Coming soon arc two new 
designer jeans. Debenhams are 
launching Gloria Vanderbilt 
jeans on March 7 in- -all 
their stores (including, of 
course, Harvey Nichols) and 
they certainly look like good 
jeans to me. Voted the top 
designer : Jean by New York 
magazine their cut is the result 
of detailed measuring . of 
thousands and thousands of 
women. In tbe States they are 
already a- best-seller and some 
S25m worth have already been 
sold. In spite of her high- 
society name and jet-set image, 
the jeans themselves will sell 
for the relatively modest price 
of £19.99. 


Twin wipers 




HEADLAMP wash/wipe sys- 
tems are no longer exclu- 
sive to up-market cars. A 
company called Securon has 
launched a system that can be 
fitted to most popular cars in 
between one and two hours at 
a cost of about £100, or £79.50 
if you can do-it-yourself. 

The kit comprises twin 
wipers driven by hydraulic 
motors which are themselves 
driven by an electric pump, 
drawing water from a dosed 
circuit 


Securon says that everything 
tucks away neatly under the 
bonnet and that the reservoir 
holds enough to keep the 
-system going as long as the 
screeuwashers. Headlamp 
wash/wipe has been compul- 
sory .in Sweden for a year or 
two and it is a useful safety 
accessory here, especially for 
motorists who do a lot of 
motorway driving. 

A. dried-on film of road dirt 
ean cut headlamp output to a 
dangerous extent 





In mid-March Harr ads will 
start selling Pierre Cardin jeans 
(these are rumoured to be par* 
ticulariy well-cut for the older 
and/or larger woman) and they 
will be priced at around the £28 
mark. 


But just why should anybody 
want to pay the extra £4 to £15 
that the designer jean costs? 
It’s partly the status of the 
label, of sporting a jean that 
says at one and the same time, 
that its owner is port of the 
general fashion movement and 
yet somehow, above it But it's 
also very largely because 
women, and particularly the 
older woman or the woman with 
a less than .perfect figure, has 
discovered that between an in- 
differently cut jean and a well- 
cut jean lies all the difference 
in the world and one that’s 
more than worth the money. 


MOTOR CARS 


BARKERS OF WINDSOR 


1979 (V) FERRARI 308 GT4 in Metallic Red with Magnolia Hide. 
Air conditioned, wide wheels, only i50 miles. Considerable 
saving off list price. 




STAMPS 


JAMES MACKAY 


1977 <5! 200 HlOOn. English 
Redl Parchment cloth trim. 
£6,250 • 




1979 450 SLC in Milan Brown with Parchment velour. Air 
conditioning, electric roof, alloy wheels, cruise control, 
radio/stereo. 8,000 miles. 


197# 230 saloon. rtllowl - 
aiitJt cloth trim, electric sun- 
roof. timed _ glass. radio! 
cassette. £8,350 


1979 350 5E In Icon Gold. Electric roof, radio/stereo, 8500 miles. 





1974 450 SLC White with Red leather. Air conditioned. 25,000 
recorded miles with service history. 


1976 23014 saloon. Aqua Bluet 
Black roof. Mack cloth trim, 
auto . PAS. radio. £4.950 
1979 250 saloon. Dark Bluet 
Parchment doth. 11.000 miles. 
£9.950 


1979 2SOE saloon. Ivory/ 
Tobacco doth, electric sunroof. 


1980 DAIMLER 42 SERlB III. Met. Racing Green. Unregistered. 
1980 DAIMLBl 4J2 SERIES !H. Met Atlantis Blue. Unregistered. 


7.000 miles. £11,950 


1975 iPi 2805E saloon. White/ 
Blue vex. sunroof, tinted glass. 
£7.950 


1980 JAGUAR 42 SERIES IIL Sefaring Red with Black leather. 
Unregistered. 


1973 3505* saloon. Silver Blue 
mctjBlue tea trim, electric 
sliding root radio/ cassette. 
18.000 miles. 1 owner. 

E14JI00 


1979 DAIMLER 42 SERIES IIL White with Blue leather. Auti.. 
radio/stereo, central locking. 4500 miles. 


1978 4SOSL coupe) convertible. 
IvoryfBlack tt» trim, ellov 
v-hert*. 10.000 miles. £17.650 


1977 (S) DAIMLER 42 COUPE. White with Red velour. On'y 
9.000 miles. A beautiful exam ole. 


1976 4SOSL covpe/con.-ortlble 
Met. Green'MOM cloth trim. 


icctrlc windows, radio, 'cassette 
£13, ESC 


1979 VOLVO 265 GLE ESTATE. Automatic, electric windows and 
mirrors. Silver with Black leather, 8,000 miles. 




1979 (V) VOLVO 245 STATE. Automatic, power steering. One 
show business owner. Immaculate. 


STATION BD PANGBOURNE 
Tel: PANGBOURNE 

3322 


1978 BMW 3231. Metallic Red, sun roof, alloy wheels, stereo 
radio/cassette. 12.000 miles. . 


LRiyeryale 1 

^of Pangboume 


IT IS NOT true that the 
Russians have always been 
issuing special stamps to pro- 
mote the Moscow Olympics; it 
only seems like it The vast 
outpourings of stamps, 

stationery, miniature sheets, 
postmarks and assorted 

memorabilia, which must by 
now have covered every aspect 
of the Summer Games, have 
only been assailing the phila- 
telic world since 1976 but some- 
how it seems much longer. 
Some of these sets have not only 
borne, a sizeable premium (pre- 
sumably in aid of the Soviet 
team) but have seized the 
opportunity to publicise the 
tourism of the Golden Ring in 
general and the Vladimir Hotel 
in particular. When it comes to 
extracting the last kopek from 
the collector Russia can teach 
the capitalist world a thing or 
two. 




The SAAESFLEUT Carecard secures a 
priority, nationwide back-up service. 


LEASING/FINANCE AVAILABLE 
Open 7 Days a Week 10.00 am to 6.00 pm 
. QUALITY CARS URGENTLY REQUIRED 
PLEASE RING NOW 

BARKERS OF WINDSOR LTD. 

VICTORIA STREET, WINDSOR, BERKS 
TEL: WINDSOR 57878/9 


Save up to a third on the 
car you bring back from 
your holiday In the U.S.A! 


free Leafier from 

AMERICA BY CAR (UK) LTD. 
38 Berkeley Sq„ London W1X BBS 
Tel: (01) 4934219 



Please send me information about 


3-SI 


DO YOU WANT: 

Efficient. I set delivering, 
fi h , wa p No nonsense salsa, with 
REAL after sales servic- 
ing? You need: 

CHEYNE MOTORS LTD. 

201-203 Upper Richmond Road, 
Putney, London, SVU1S. 

Tel: 788 4314/7. 


Company 

Address 


Telephone 


MOTOR CARS 


ADVERTISING 


Saabfleet, Pottery Lane, Whittington Moor, Chesterfield S41 9BH. 
Or for immediate attention telephone 0246 450244 Telex 54522. 


VOLVO 265 GLE ESTATE 


Only £3.50 per line (minimum three lines) 
£14.00 per single column centimetre 
(minimum three ems) 


YOU'RE ONLY 1 
SECONDS AWAY 
BY PHONE... m 

from the best ” 

selection oi new 


MERCEDES 350SE 


VOLVO 


in West London 


Brand new, unregistered. 
Manganese brown, electric 
sunroof, electric windows, 
air-conditioning, alloy wheels, 
Becker Mexico stereo. Sub- 
stantial saving on list price. 

£18500 


CONTRACT HIRE 
end LEAS NG 


T Reg. 12.000 ml I os only. Silvsr. 
manual. E/Winds., mirrors. A/ Con. 
Leather, alloy wheels, stsrso rad./ 
csss., etc. Price new today over 
£10.000. A bargain at £8.500. 


Tel: Menai Bridge (0248) 12829 


50YEARSEXPERffiNCE[N 
MOTOR TRADE 


caff us now — 


01-370 3152 

LEASING SPECIALISTS 


MERCEDES 

300D 


T=. 


fj HARTWELLS 


ROLLS-ROYCE 1976. Acryfle wh leaf red 
Upholstery Silver Shadow. Spec Ideation 
with a number of extras. One owner. 
Rolte-Rorce-inalnbined in excellent 
condition. Private isle, occasioned by 
delivery of new Rons advised. Tefeoheno; 
0795 721701. 


Name 


.GROUP (CONTRACTS Ltd I 


Address 


197S (T) 9,000 miles, ivory, 
tinted windows, stereo. 
£7,995 


FARi'N GOON ROAD'*: CUf. 

oxford: “ox.2' tfLv 
C lWN'bS^O£57a£: '3S9S. . 


LEGAL NOTICE 


Tel. No. 


Telephone 01-883 1148 
Eves. 01-950 1202 


ASTON MARTIN DBS 19S9. celeste blHO. MERCWES 


ROYALE SALOON 
REG. NO. LSN X 


89 QUO ml In. Excellent condition. 

. Offers around £7.250. Tel: 01-606 8099 
■ billed hours]. 

«AAB EMS 99. 3 door. 1978. Cray, red 
interior, rear turbo sootier, front nod 
. r car headrests. Ring WnsdJngworUi 
IBedsj 355. £4450 


model with headlamp id luster an 

dashboard. WhitWWue. 700 mflea. 
Factory fitted extras: radio cassette, 
electrical aerial, front and roar seat 
belts, passenger door mirror, tints. 
£10.250. Tel: 0524/5732. 


Immaculate blue metallic. 7 -months 
old. Mileage 6.500. 


TEL: 0436 820 456 


THE COMPANIES ACTS 1348 TO 1967 
CHAS. DAVY ft CO. LIMITED 
NOTICE IS HEREBY GIVEN, pursuant 
to section 293 of the Companies Act 
1948. that a Meeting of. the Creditors 
of the above-named Company will be 
held at Winchester House, Old Broad i 
St., London, EC2, on Thursday, the 
21st day of February 1900, at 12 o'clock 
noon, for the purposes mentioned In 
sections 294 and 295 of the said Act. 

Dated this 25th day of January 1880. 

By Order of the Board. 

FRANK WILLIAMS, Director. 


CLASSIFIED ADVERTISEMENT 
DEPARTMENT 
FINANCIAL TIMES 

10 CANNON STREET, LONDON EC4P 4BY 
For further information contact Simon Hicks 
Tel: 01-248 5115 


As a rule the United States 
takes these events very calmly, 
confining Olympic stamps to 
those events which it actually 
hosts, and then generally limit- 
ing the issue to a single stamp. 
The United States Postal Ser- 
vice. however, seems to have 
been dazzled by the frenetic 
activities in Russia— or at least 
had suddenly awakened to the 
possibilities of some extra 
revenue to alleviate the need to 
raise postal rates too much. At 
any rate the Postmaster 
General, William F. Bolger, 
took the unprecedented step, as 
long ago as March 4 last year, 
of appearing on ABC-TV to un- 
veil the designs of no fewer 
than 10 stamps, three post- 
cards, a stamped envelope and 
an aerogramme In honour of 
the forthcoming Olympics. 

Furthermore, rather than 
wait for the events themselves 
to materialise, the USPS put 
the stamps and postal stationery 
on sale last September. As New 
York sweltered in the high 80s 
it seemed incongruous to be 
sticki ng the four Win ter 
Olympics stamps on one’s mail. 
The stamps devoted to the 
Summer Olympics were cer- 
tainly more in keeping with the 
weather. The latter stamps, 
featuring the decathlon ( 10 c 
inland postcard rate), a block 
of four showing sprinters, swim- 
mers,' canoeists and show- 
jumping (15c inland letter rate) 
and bigh jump (31c airmail 
rate) have been extensively 
used in recent months and must 
now be a source of some 
embarrassment to the Carter 
Administration, in light of its 
call for a boycott, if not an out- 
right ban, of the Moscow Gaines. 
It appears likely that. In light 
of this experience, the USPS 
will revert to its usual canny 
policy of issuing stamps in 
honour of, events when they 
actually take place. 


The block of four stamps 
publicising the Winter Games 
which open at Lake Placid on 
February 13 feature speed 
skating, downhill skiing, ski 
jumping and ice hockey. The 
Winter Games form the subject 
of the 14c postcard, covering 
the international surface rate, 
and the imprinted stamp shows 
a figure skater. All of the 
stamps in the Olympic series 
nave been designed by Robert 
M. Cunningham, whose paint- 
ings of sporting- subjects in 
hold primary colours have often 
been reproduced in American 
sports magazines. 

As is customary these days, 
many of the participating 
countries are also issuing 
stamps for the Winter Olympics. 
Canada released a 17 cent stamp 
on January 23 showing a down- 
hill skier. The design, by 
Clermont Malenfant of Montreal, 

rv S J >a i? tl on a Photograph by 
•Dwh Ngoc Mo, deliberately 
employing an out-of-focus 
technique to create the illusion 
of speed. 

Hungary issued six stamps 
“l. a miniature sheet last 
month. The stamps, designed-fay 
■* 77 , Varga, are diamond-shaped, 
Placid logotype 
at the top and a medley of 
water sports, while the 20 forint 

SaSrs ™ 5 “ Pair of *® re 


The wheel has come full circle 

SJL Sense ’ “““ th * United 
states was responsible for the 
very first Winter Olympics 
in 19 32. when 
Winter Games was 
Jni.? t J ,ake PI ^£ id - a solitary 

L^°l Stamp /^ t ' ed "id this, 

finely engraved in the fashion of 
™? period. showed a downhill 
skier. Nazi Germany upstaged 
tiiis with a set- of three stamps. 
Premiums in aid of the 
Hitler Culture Fund no less, for 
2* Games at Garraisch- 

«r t w kl i? e ?, in 1936 - Because 
of World War n no Winter 
Games were held until 1948 
when St. Moritz was the venue. 
Switzerland released four 
stamps, while neighbouring 
Austria issued a stamp showing 
the sacred Olympic flame, with 
a premium in aid of the national 
team. 


■ Games in Oslo 

in 1952 Norway produced three 
stamps showing skater, ski- 
jump and a winter landscape 
Italy increased the output to 
four stamps for the 1956 Games 
at Cortina d’Ampezso, hut when 
toerlca hosted the I960 Games 
at Squaw Valley. California, a 
single 4 cent stamp, depicting 
a now crystal, was sufficient 
Innsbruck was the venue for 
the Gaines in 1964 and again in 
1976 and Austria issued 7 and 
8 stamps on the respective 
occasions. Moreover it was now 
customary for other countries 
to jump on the bandwagon, and 
the Games at Grenoble (1968V 
and Sapporo (1972) resulted In 
stamps from many countries in 
addition to the modest contribu- 
tions from France and ’Japan 
themselves. 


1 - : 
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Why grow 
vegetables ? 


GARDENING 

ARTHUR HEU.YER 


NO BRANCH of gardening 
fluctuates more rapidly and 
violently in public favour than 
the cultivation of vegetables. 
In tunes of shortages and high 
prices everyone rushes to grow 
them,, as they did after the 
devastating drought of 1976, but 
when supplies are plentiful and 
prices normal apathy sets in, as 
it certainly did last year when 
many seedsmen reported greatly 
diminished sales of vegetable 
seeds. 

It is probably true that, at 
the moment,- in strict economic 
terms, it is unprofitable to grow 
vegetables at home especially 
if one attaches any cash value 
to one’s own labour- But there 
is a great deal more to home 
or allotment vegetable growing 
than economics. There is the 
convenience of having fresh 
vegetables when one wants them 
and of ‘being able to grow 
varieties of superior quality that 
are not available at the green- 
grocers. There is also the merit 
of being able to produce crops 
in the way one prefers, wholly 
fed with organic manures if one 
believes that such vegetables 
are superior in quality and are 
better for health than those fed 
with chemical fertilisers. I do 
not myself subscribe to that 
view except in the limited sense 
that I believe a good foundation 
of organic matter in the soil is 
an almost essential pre-requisite 
of good cropping of any kind, 
but I do have sympathy and 
understanding for those who 
take a more extreme view. 


Sq what should one really do 
about vegetables in a time of 
reasonable commercial supply 
and prices? Everyone will 
answer that question according 
to his or her predilections but 
for my part I have decided to 
concentrate this year on a more 
limited range which for various 
reasons I find it convenient and 
profitable to grow at home. 

Beans and salads will be in 
the forefront, the former 
because I find them easy to grow 
and highly prolific, especially 
the runner beans which can give . 
a stupendous yield in terms of 
square metre occupied; the 
salads because it is so nice to 
be able to bring them in 
absolutely fresh and crisp from 
the garden as they ore required. 

Most particularly I deplore the 

lack of fresh salads in the shops 
on Monday mornings when they 
are often most needed if one is 
finishing off cold a joint cooked 
for the weekend. I 'have given 
up trying to grow winter 
lettuces, which I find too 
difficult -and expensive, but from 
May to October I expect to be 
able to cut from the garden. 

Beans have another advantage 
in that they freeze well. Grown 
at home one can be certain of 
harvesting them at their peak, 
not stripping plants wholesale 
as they seem to do commercially 
nowadays, but going out almost 
daily for weeks on eod to gather 
in the crop tittle by little 
direatly it is sufficiently 
advanced and before it has 
begun to lose its tenderness and 
flavour. Longpod beans and a 
good scarlet -runner such as 
Enorma will be my main lines 
but 1 shall also grow a few 
dwarf beans for early picking. 

Sweet corn will be grown 
because here again -it is essen- 
tial to harvest little by little at 


precisely the right moment and 
also because sweet com freezes 
well and so any surplus can be 
kept for winter use. However, 
this year I shall not grow expen- 
sive first generation hybrids, as 
I did in 1979, bat shall revert to 
my earlier practice of sowing 
Sutton? First of All which is not 
quite at the top of my list for 
sweetness but is .the most 
reliable variety I have grown in 
my rather cold and .damp soil. 
Nearly all the Fl hybrids I 
have tried have set badly, pro- 
ducing disgracefully gappy cobs, 
possibly because I have grown 
more than one variety, and each 
has interfered with the poUina- 
tioa of the others. 

■ Onions 1 will continue, to 
grow, but from sets not from 
seed. I have tried several of the 
newer varieties these last few 
years but have not observed 
much difference between them 
and so shall buy whatever is 
mast readily available which, 
from catalogues received, looks 
likely to be Sturon. 

Peas are out except for one 
remarkable variety which i 
grew last year for the first 
time. I had it from Dobies of 
Llangollen. It is called Sugar 
Snap and it is a sugar, pea with 
a difference. All the others I 
have seen or grown, have big 
flabby pods with only a few 
small peas inside. Sugar Snap 
looks just like an ordinary 
culinary pea. and a very good 
one at that, with well filled 
pods of excellent quality peas. 
The difference is that there is 
no need to shell them since the 
shells are as sweet, tender and 
edible as the peas themselves. 
You simply string them (even 
this is unnecessary if they are 
picked sufficiently young) and 
throw them into the saucepan. 

1 have frozen quite a lot and 
they, too, are excellent. 

I shall grow an early crop of 
spinach because it fills a gap at 
the beginning of summer and it 
Is nice to be able to pick it 
fresh but I could not honestly 
recommend it to anyone with 
limited space. It’ takes up too 
much room and has too short a 
season for I find that even the 


allegedly non-bolting varieties 
start to produce flower steins 
directly the weather gets hot 
Far more profitable is the 
spinach beet a real hardy, cut 
and come again vegetable that 
will continue to provide' an 
admirable spinach substitute for 
months. ' ' 

Tomatoes. I am uneasy about, 
yet 1 have no doubt that 
presently I shall be sowing them 
again and facing the not mean 
siderable labour and hazard of 
producing another crop. They 
are tender and fuel consuming 
(unless one buys in plants which 
are almost certain to be of sbm& 
horridly inferior - commercial 
variety) and they must have 
fresh soil every year. They also 
need staking and training (un- 
less one grows a bush variety) 
and they are almost certain to 
become infested with wbitefiies 
if grown under glass and 
possibly infected with leaf 
mould as well unless one 
chooses a d ado sporium-resis taut 
variety. . 

So why do I bother ? I suppose 
for the same reason that many 
home gardeners grow tomatoes, 
that they are a challenge and 
also that they look marvellous 
when they are doing well and 
there are great ropes of ripening 
fruits hanging down the plants; 
in fact the whole exercise is a 
piece of gardening oneupman- 
ship. I would not be so . bold 
as to recommend any ' one 
variety since everyone has a per- 
sonal favourite. Gardener's 
Delight for small fruits, Big 
Boy for immense tomatoes, 
solid flesh throughout. Alicante 
for the normal type of tomato 
and so on. 

About the only winter greens 
I shall grow are b russets 
sprouts, almost certainly Peer 
Gynt from which I can begin to 
pick in October and continue 
until well after Christmas if the 
weather is kind. But I find that 
to get strong plants I have to 
sow under glass in March and 
plant out in early May. This -is 
emphatically not a crop for 
small town gardens. Runner 
beans are. 


King and contender 


FOR THE LAST TWO evenings, 
Tom Watson has been the last 
player to leave the practice 
putting green here, eventually 
driven away by a combination 
of darkness and cold. Barbara 
Nlcklaus, Jack's splendid wife, 
told me at a chance meeting in 
nearby Carmel on Wednesday 
afternoon that for the first time 
iince she has known her hus- 
land he has played golf every 
-lay for the past month. 

‘ It is hysterical to treat the 
■Sing Crosby National Pro-Am. 
<*hich is being played here and 
Pver the nearby Cypress Point 
nd Spyglass Hill courses this 
J-eekend. as merely a confron- 
£tion between golf's long- 
signing king and the young pre- 
‘nder to his throne. There are 
too many brilliant golfers 
A here to write all of them 
in such a cavalier fashion, 
m do so many of my colleagues. 
u .jt there is no doubt that 
gj^tson's recent domination of 
Ec game, emphasised by his 
E C raordinary victory last 
Friday in the Andy Williams 
ar£ Diego Open, has done more 
pain anything else to rekindle 
an.klaus’s competitive fires. And 
cul* similarly certain that the 
fradiy between the two will be 
l biggest talking-point 
likouqhout America this week- 
op? amongst those interested 
rn.-ily in golf. 

'.'ribere is a certain electricity 
’ i!?he wine-hke air here in 
; e’s most beautiful of all 
casings on the craggy, pine- 
‘'i "cypress-clad cliffs hard by 
ihe Pacific Ocean. The most 
ClnvsinS Question being asked 
Tficklaus a week after his 
^^eth birthday is whether or 
arc he still has it in his 
autt pn t]y bottomless well of 
ra “it allied to determination 

^PVin ju«t one more major 
ceiv 

^‘rtainly. he has never come 
y'Se Crosby better prepare;!. 
“ ,5C laus. who stubbornly 
ln ljts to making few mistakes. 
^Jme on Wednesday that he 


GOLF 

BEN WRIGHT 


made a serious miscalculation 
in not playing in -this even last 
year. From here he has decided 
on a schedule aimed at the 
U.S. Masters tournament at 
Augusta in April that will 
almost certainly take in the 
Glenn Campbell Los Angeles 
Open three weeks hence and 
then three consecutive events 
in March in Florida, the Jackie 
Gleason Inverrary Classic, the 
Doral Eastern Open, and the 
Tournament Players’ Champion- 
ship. This will give him two 
further weeks during which *o 
hone his game to its finest 
pitch, both at his Florida home, 
and on occasional flying visits 
to Augusta in his private jet 
to play either with friends or 
his oldest son. 

So. what has the Golden Bear 
been doing around the lair, 
these past six months ? During 
his five-months’ lay-off. Nicklaus 
has occupied his mind very 
actively in his many businesses, 
including the golf course archi- 
tecture be so much enjoys. He 
recently joined the 25m strong 
army of American joggers, at 
present confining himself to It 
miles two or three times per 
week. He also plays tennis and 
basketball regularly, and in the 
purely physical sense I have 
never seen him look better con- 
ditioned at the start of a season. 
As a home-loving family-man, 
Nicklaus has also been heavily 
prc-occupied with the per- 
formance of two of his sons an 
the gridiron football field. Jack 
told me on Wednesday evening • 
“lam lucky to have diversions 
to take my mind off golf. To 
play the game all the time 
would drive me insane." 

Perhaps most importantly. 
Nicklaus has made several 
much-needed alterations to his 


swing under the watchful eye 
of his first and only teacher. 
Jack Grout. As Nicklaus said : 
“The changes were long over- 
due. I have lowered my hands 
to flatten the swing, enabling 
me to come into the ball from 
the inside, rather than from out- 
side. My swing had become both 
too upright and too short. By 
lengthening it, I give myself 
more time to make mistakes. 
But the important thing is that 
1 also have sufficient time in 
which to correct them" 
Nicklaus went on to explain 
that Grout last persuaded him 
to implement these changes a 
short time before the great 
man’s epic Open Championship 
victory — his last — at St. 
Andrews in 1978, during which 
he was aiming to move the ball 
from right to left. He fell into 
the destructive, tilting rather 
than turning, upright and out- 
side to in movement with the 
inevitable consequence that the 
ball moved left to right— and 
not very’ far or straight — soon 
afterwards. Nicklaus admitted 
that he had won none of his 17 
major titles while using the 
latter method. Grout has worked 
with Nicklaus for three weeks 
without a break at the French- 


’ « ’ m h • • 


man's Creek course, near 
Nicklaus’8 home in Palm Beach 

Last, a few words on Watson's 
victory. Leading overnight by 
two shots, Watson was im- 
mediately submerged, when big 
Lorn Hinkle, after dropping a 
stroke at the first bole, holed 
a full wedge shot for an eagle 
two at the second, and then 
recorded birdies at the next 
three. He then led Watson by 
three shots. But the winner, who 
only dropped four shots to par 
in 72 holes, overtook Hinkle at 
the 13th, as the latter dropped 
quickly out of contention. Sud- 
denly, D. A. Weibring, who had 
enjoyed no luck on the greens, 
rammed in a sizeable birdie putt 
on the 17th and a monster for 
an eagle three at the last to 
draw level with. Watson, who 
had three holes to play. A 40- 
foot putt for birdie stopped on 
the lip at the 17th. Fully 30 
seconds later, the wind blew the 
ball into the hole, and Watson 
bad only to make par five at the 
last to win. He struck an iron 
shot over the lake and green and 
into the stands, and took a free 
drop. Incredibly, and far too 
quickly, Watson chipped badly, 
putted 3 feet past the hole, and 
missed the return. The play-off 
was singularly anti-climactic, 
when Weibring hooked his drive 
into the trees at the 15th hole 
and Watson's par four was 
sufficient for victory. 





' * 





Who will be the master ? 


WINTER 

SPORTS 

ARTHUR SANDLE5 


SM 

rdHAPS we should be srate- 
o? for any coverage of what, 
erv all. is a minority «port. bur 
ye BBC's Ski Sunday puts 
Iteitudc to the test. 

Sticarly produced on a budget 
yc t h must make Pot Black 
n a luxurious extravagance 
pi he eyes of BBC accountants 
'show offers Eurovision sup- 
tapes and he ubiquitous 
L.id Vine as voire over. 
xHie viewer is left with the 
nerving suspicion that Vine 
t often watching the whole 

I ng in much the same way as 
fivers tiienwelves. from the 
mfort of an armchair, rather 
an the slopes. If he is not 
lairbound. then he does a very 
ccessful imitation. 

Doubtless the voluble Mr. 
ine has extensive knowledge 
: ski techniques. The great 
ity is that the excitement of 

II that Eurotape seems to con- 
jse him into omitting to pass 
n tfus expertise. We sec the 
ilk, failures, triumph* and 
urprises hut. armed with only 
n occasional clue, we are left 
o speculate as to the real story. 

There arc mysterious and rare 
eferences to the British Ski 
cam. but a* yet no serious look 
it them or their position in 
.vorld terms and certainly no 
-’ard-by-vard examination of 
zbeir skills; no explanations are 


' offered as to why the Canadians 
keep falling over: there are no 
scene-setting discussions of who 
is who or how various nations 
are farms in the Olympic 
run-up: there is no detailed talk 
of equipment or techniques; and 
certainly no attempt to relate 
the excellent parade of slinky 
*ki racers to the recreational 
side of the sport which must 
surely he the only aspect which 
interests 90 per cent of the 
skiers in Britain. 

If horse racing, motor eport, 
or fishing enthusiasts were 
faced with such meucre inform- 
ation. there would be protests 
indeed. 

My knowledge of ski racing is 
scant, and l had been looking 
lo this year's Ski Sunday series 
as an aid lo some sort of 
knowledge, ready for an orgy of 
Olympic ski viewing. My 
irritation is based partly on the 
programme’s failure lo meet 
this need, and partly on the 
concern that the BBC will look 
to its viewing figures and satis- 
faction ratings, and decide that 
skiers are not interested in 
watching TV coverage of their 
spot. 

If the BBC could only sec 
the throngs that turn out on 
cold winter's nights to see the 
Barrymore ski films, it might be 
convinced otherwise. A vacuous 
commentary over someone else's 
tapes is not the most exciting 
viewing If this is the way 
Lake Placid is to he Handled, 
skiers are in for a bleak 
Olympics. 

One even begins to hope for 
some Jimmy Hill of skiing to 
emerge. Things must be bad. 


RACING 

DOMINIC WIGAN 


THE chief interest at Sandown 
this afternoon surrounds the 
performance of Diamond Edge 
off top weight of 12 st In the 
Freshfield5 Holidays Handicap 
Chase. 

Eight weeks ago he was 
quoted 201 for the Cheltenham 
Gold Cup. He is now down to 
fi-1 for that great steeplechase 
in March, after a facile victory 
ai Wincanton and setbacks 
suffered by such illustrious 
horses al Midnight Court and 

Gay Spartan. 

It is difficult to know what to 
make of Diamond Edge's per- 
formance in brushing aside 
Narribinni. Chumson, Casa- 
mayur and Gandy VI in the 
Somerset track’s John Bull 
Chase over two miles five 
furlongs. 

Sent into the lead at the fifth 
there by Bill Smith, the 
Lambourn nine-year-old was 
never off a tight rein and the 
one and a half lengths winning 
margin over Narribinni is not 
even of academic interest. 

However, as a torn yard- 
stick. the race told us little. 
Narribinni has only recently 
graduated to fences and is in 
any event showing few signs of 
becoming a lop chasing pros- 
pect t he came down at Wincan- 
ton on Thursday) while 
Diamond Edge’s market rival, 
Chumson, failed to produce 
anything like his true ability. 

Nevertheless, Diamond Edge 


did all that was asked of him 
in immaculate style; jumping 
his fences fast and fluently, and 

If Diamond Edge is to gain 
more Cheltenham supporters 
this afternoon, he must proev 
capable of giving weight and a 
beating to some smart per- 
formers over a trip three 
furlongs farther than he raced 
over at Wincanton. 

I take him to further his Gold 
Cup prospects but feel that 
Modesty Forbids, in receipt of 
20 lbs could well make matters 
interesting close home. Josh 
Gifford's eight-year-old, who has 

already won over this course’s 
stiff fences, meets King Weasel 
on a stone better terms than 
when they met in the Fulwell 
Chase at Kempton recently 

There have been few more 
exciting recruits to chasing in 
recent seasons than Beacon 
Light and his task in the Scilly 
Isles Novices Chase looks a com- 
paratively simple one. 

However, bookmakers will be 
offering prohibitive odds against 
him extending his winning 
sequence to six, and hackers are 
probably best advised to give 
the race a miss. 

A better medium for a bet 
looks to be Connaught Ranger, 
who goes for the Otley Hurdle 
in which Birds Nest, Pollards- 
town, and Tompion are the only 
other runners. 


SANDOWN 
lJft— Mourndyke* 

2.00— RajmaUj 
3JQ — Diamond Edge 
3.00 Beacon Light 
3-30— Co nnaug ht Ranger*** 
4JH) — Delta Digger** 


Secret 



BACK IN • the ‘1850a. when the', 
fashion, for holidaying ; abroad 
■really tack off, the lovely island • 
of Majorca acquired, perhaps - 
Unjustly, a - brash, . candyfloss f- 
Image. . •. •. ' 

A horrid : rash ' of fairly 
nondescript; hotels and concrete : 
apartment blocks; . which : 
suddenly appeared on either aide 
of Palma, virtually filled . in the 
impressive sweep of that expan. 
sive bay extending on either 
side of the Island capital: “■ •* 

While .this haphazard and. . 
ill - planned development 

obviously had to take place 
somewhere, Majorca is a large 
enough, island to accommodate 
it and,, as I found- when I 
returned last summer for the 
fourth time, you can still escape 
from the concrete jungle and 
drive over tile mountain roads 
along tiie rugged . north-west 
coast 

Even if- you stay in one of 
the accepted tourist centres, 
you can cover, a good deal of 
ground if you hire a car for the 
day and there are considerable 
advantages in making an early - 
start 


Aw^from the bui^bitihr bftto; coast in the mourdaira of Majorca .--j... 

The roads are leas crowded '. Ywuk.deta yed . and the piano high season, found it pleasantly 


and you- can break off for lunch 
during the heat of the day. You 


'ordered., - from '.’ Paris waa 
delivered . Only' : 20 , days;, before 


uncrowded. The 
dish I- chose wan 


simple fish 
delightfully 


pan also get moving before that Chopin, _ Madame Sand and her;, ftjesh'ahd ha&- beeu caught; that 


avalanche of ; sightseeing 
coaches; ' - - - '-. 

Although VaDdemosa is one 
of the island's main tourist 
sights. I headed out first to it 
and, getting there early, found 
I . had the' place almost to 
myself.. Ji was in the idyllic 
settling •• of this former 
Carthusian monastery . that 
Chopin and Georges * Sand 
spent a romantic winter. 

. Even in those days baggage 


SNOW REPORTS 


two' Children left the island. 
Today the staging of an annual 
'Chopin' Festival ", is -■ perhaps., 
more .Important.' than, -tbe- 
' mementos.’, -of his relatively- 
short , stay there. . . 

In ctanzboh ’ with- all island 
-people, . -tiie. . Majorcans are 
proud of their , own traditions 
and culture and the Majorcan 
dialect; a derivation from the : 
Catalan.' language, is once again 
being taught in the schools. ; - 
\ It was lang before the. tbiirist 
invasion ‘ Of the . isl a n d . that 
Robert Graves settled near the 
tiny little village of Deya which 
I passed through before skirting 


same morning. 

Much as I like my fellow 
countryman, 1. actively dislike 
the feeling of living ..fix an 
English holiday colony, trans- 
planted on to a. sunnier; shore, 
with notices advertising fish and 
chips. It obviously makes sense 
to; think about staying in 4fie 
north of tiie island which is less 
developed - and less . blatantly 
Commercial. . 

As virtually at) the major, tour 
.operators, as well .as some : ;of 
those who cater specifically for 
.the youth- market, feature 
Majorca, I have not given! names 


EUROPE 

Zermatt (Sw.) 90-250 cm 

Grindelwald (Sw.) ... 50-146 cm 

Villars (Sw.) 60-180 cm 

Arosa (Sw.) 110-140 cm 

St Moritz (Sw.) . -...105-175 cm 

Verbier (Sw.) 60-200 cm 

Wengen (Sw.) 43-130 cm- 

Muerren (Sw.) 50- 90 cm 

St Anton (Aus.) ...... 95-230 cm 

Kitzbuehel (Aus.) .... 20-110 cm 

Seefeld (Aus.) 80-136 cm 

Sauze d’OuIx (It) ... 6S-155 cm 
Courmayer (It.) 120-220 cm 

Val d’Isere (Fr.) 167-280 cm 

Jsola (Fr.) 140-170 cm 


Boiler, the fourth -largest town *aad addresses- as a- comprebeb- 


Heavy cloud. Snow expected 
Good skiing .above 1,500 m 
Packed snow on all slopes 
High winds, lifts closed. ' 
Snowing on good base 
New snow 

Good skiing. New snow ... . 
Worn patches on low slopes . 
Good piste skiing . r .. 

Good skiing but wet piste ; 
Exposed high slopes slushy 
New snow on hard base 
Snowing on good base ' ' 

New snow on slushy- base - 


on the island, on my way to the 
delightful ; little harbour ©i 
Puerto Solier. .' •••:.- 

lie road is a twisty one and, 
although it Is only .29 kms-from 
Palma, it takes about an Boor to 


give list would be far too long. 

‘ Travel . agents can provide 
-advice and details are also avail- 
able from the Spanish National 
Tourist Office. 57-58 St James's 
Street, .. London : SWlA 1LD 


get there, by. cati : Solier is also - (499 0901-6). 

• -linked, to the island capital by . jjw finaJ 4^™ was the 

delightful. Hotel Formentor, set 
from a. sandy beach with 
electrified tramway Unks ■■ .the beautifully landscaped gardens, 
main towa Id the resort tennis- courts and a swimming- 

The most attractive part of. the 


route - was the .excellent 


Powder on bard base - - -. • which leads up to. a radar station 

Eurdpetir. reports from. Ski Club' of Great Britain represercU^ioes^ set on a high point and close t» 

the summit of Majorca’s highest 


THE VS. 

Sugarbush (Vt) 4- 15 ins 

Stowe (Vt) -2 - 18 ins 

Hunter (NY) 12- 58 los 

Park City (Utah) ...... 48- 83 ins 

Aspen (CoL) 32- 64 iqs 

Squaw Valley (Calif.)...10-110 ins 


Powder. 21 of 70 runs open 
Packed powder : v. 
Man-made powder ’ — 
Packed powder. All runs open 
Packed powder 
High winds closed some runs 


Figures indicats basic snow depths at top and bottom stations. 


peak. Puig Mayor, at 1,446m. 

. Only . after reaching the 
highest point and starting the 
descent towards Puerto Pollensa 
and Formentor, do you get the 
most dramatic and spectacular 
view as the contours of Puig 


pool, overlooking .the ! brilliant 
row*', blue of a quite enchanting and 
sheltered bay almost , at - the 

- north-eastern tip of tfae island; 
Prises, particularly during tiae 

low season, are extremely rea- 
.sonable at around £15 per night 
for a double room with baft. 

- HaVing had the- chance to 
move just: about as far away, as 

i . eonld from the Palma-Palma 


SCOTLAND 

Cairngorm: 

Glensbee: 

Glencoe: 

LechU 


Mayor seem to tak&on the shape - Nova-Arenal seaside strip. I was- 


All runs complete. Wet snow on firin' base. 
Main runs complete. Wet snow on firm base. 
AH runs complete. Wet snow on firm base. 
Main runs complete. New snow on firm base. 


of one of a giant dinosaur. 

1 stopped for lunch on the 


reassured to .have found how 
much spectacular scenery 


pleasant waterfront esplanade Majorca still has to hffer away 


at Puerto Pollensa and. although 
: it wifi August and very much the 


from, the resorts developed for 
the mass market. • 


TRAVEL 


IN BOURNEMOUTH 

It’s got to be the 

:w 

ORM ANDIE 


No 


The Hotel with Five-Star Quality and Service 
. UNDER NEW MANAGEMENT 
NEW DESIGN AND DECOR THROUGHOUT 
HOTEL BY BEE KAY 

Unwind al tha exciting luxunaua Hotel Normandie . International. Situated- 
in two acres qI private grounds overlooking the sea. 85 delightful bed- 
rooms with both rooms, all with colour TV and tea and eoflae making 
facilities, plus eevaral private aunes. Sun trap lounges. H eared swimming 
poo/, games room, dancing, superb dining and- bar. New Health/Beauty 
Hydro. Hairdressing Salon. Shop. Banguotmq, Annual bookings welcome. 
Be our guest Irom now until Easter— epaclal opening offer of free treatment 
in our Health Hydro end a shampoo and sat (gentleman shampoo, cutting 
and styling i in the Hairdressing Salon. Min. 2 nights' visit. 

Special 2 for 1 Winter Rates. Ring for Brochure. 

Wnta or refepfions Rettdenr Director Andrew Smart, or 
Manager Graham Carta : . /or dataift. 

1BH 

An International (Hydra) Hotel 

HOTEL NORMANDIE INTERNATIONAL ’ 

Manor Road. East CIWI. Bournemouth BH1 3Ht- Tel: (BOS 222M. 


TOP VALUE IN 
TOP RESORTS 


SKI IN STYLE 

* COUHMAYEUR ITALY *ST ANTON AUSTRIA 

• VAL OMSERE- CHAMONIX' A VORIAZ FRANCE 
Day-fot by British Caledonian from Gatwfck * midant 
Fatoon representatives in «tch resort * prices from ■ 
only £60. Sefccaterinff studios & apartments * Pensions * Hotels 
Ask your -Travel Agent or callour btochurefone 
service QI -3527763 (24hr>. 

Falcon Ski Mondays.— m . iw 
260& Fulham Road,- LondorvSWI O SEC. 

(London) 01-351 2103 
(Manchester) 061-831 7001 • 

(Glasgow) 041-552 7272 



MimiHifr • 

r«B1A nnuw 



W EGG 15 iKERTXNSTEiN). . The '- Amat 
beautiful - and -tiiarmina place on the 
■ utfee -of .Lucerne iBtormation once: 

SAM. 

- choice o» cheap malm from 4 U ft. jIt- 
- -. nans.. Brochure FALCON 01-151 ‘2131. 


YACHTS AND 
POWERCRAFT 


* ***** A - AA*AA* AAA AAA 

Jr d. 


* 

BON APPETfT ON * 

THE OPAL COAST I 

For a free copy of this invafuatate. J 
booklet on restaurants wjthm 35 *■ 
m3es of Boulogne together with *■ 
OPEN RuAD brochure on 


nwtoring holidays across the *• 
channel; phone w write ta— *- 

TIME Off. 2 b Chester Chna. * 

LaataSWXTHL 01-2358070 J 


MALLORCA HILLS 
APARTMENT FOR RENT 
Above Cals d’Or beach area in 
modernised stone farmhouse, sleeps 
5-6. 2 bedrooms, bath, lounge with 
fireplace, kitchen, bartreque terra ca. 
Includes use so ft poof, racquetbail 
court, snooker cable. Any two weak* 
May. Juno. Sapt . Oct. 20,000 
oesecat: July, Aug.. 30.000. Write 
Homs, c/o Riches, Bnnkhill Manor. 
nr. Louth, .Lines., before. 15 Tab. 


COSTA on SOL. Private villas with own 
poob near- cxceileat .*ott sod tonus. 
Holidays Include car hire. Palmer & 
Parker (HcHtdsrsJ. Brochures. cel: 
<0B03> 864140 a 4 hrj.J ATOL 164 «- 


HAVE THE CRUISE OF A LIFETIME 
ON THE . - * 



Departing SOUTHAMPTON 3rd Mardtf 1980, 
calling at Vigo, Lisbon, Taagiet,.GihralBg; Malaga, 
Palma, Marseilles, Cannes and Genoa. 


ENJOY A SJPLR CRUISE AT 1373 PflICES 

ti days of sheer xrooc 

LO KURT ONLY pot potion 


Ptea £20 pan twee tt £8 fasaranca . 
tin iaeu t ori of , cKim«B HMtea k bdueap Otea CBS 

' aWAPenaaat wdnl d» IwwOnasor— «ne ■ — 
life clwKnd uMi iA*> Ml «• aura*, te gw* 

**l W® ' •a o** * nxwwifaae nrenrsMBCK 
• KO FUEL SURCHARGES ' 


. nsmwp^APCdre 


r-xW ii - nAni iw i... tnw w e i 


v* Jr- 


Dixon’s World Wide Travel 

iSs^V TReETST ' HEiEHy - 


FOR. SALE 

BURNE5 HUSTLER 30- ' 
AUXILIARY BERMUDIAN 
- SLOOP DELUXE 
CRUISER/RACER 

£7,000 down and U payments 
offlJMD monthly piusVAT 
FREE MOORING, y 
at Bosham for Season 

Apply:' 

BURNER SHIPYARD. LTD. 

* BOSHAM, WEST SUSSEX 

Tel: 020 572238 . 


I J 


■ k : kirk JrJrk ****** J t Mc 
* waHUO m ml jaRt* 

J —JSTM/tmtSe * 

? fwafraBKaYofWSchanrinQantl 
•y dokiwful eaaay on Brussete and R~ 
X- Stages ugoherwhh our brochtBB R* 
if on m*ri3ual tatuSM ta&days^ X- 
5(- -wteorpbons, 3f- 

at- TM£m.2*Oa**Cbm. ■ ' 3t- 
■*r Leaden SK1X7BQ- 01-235 BI7B ^ 

** * ** * * * A - A *. A AAA A 


PERSONAL 


PrintedTshirf 


of pfutfrao cun a 
PftOMOTKMaL SHUTS. 

snuns.ituzEs.naMT 

nDOLinm autitijT 2L. 

Etngte eMrla prided »Uh i 

ArateganaOuotatiotfetronE - 

CREWtULSTTR. DepL FT, 

.27/4-1 OkHMd Crew, Horthott, UMdx. 
. - .- Tet OT-422 6778.-3*44 



Open ROAD Metodne HotWiw m vocn- 

. ear to Parts, flawtferdjnn. BnttMtt. 

Crone*, bolenne. Le Touqoet. .and 
P** , !P*- JHf* Out.. Z. Chester - Closet 
.London 5WJ 780. 01-335 M7CL- 


HOTELS 


ASHLEY COURTENA Y 

RECOMMENDED HOTEUS 

AD sire good value for money as* costs continue to rise. The new 
1980 Edition of “ Let’s Balt Awhile in Great Britain” personally 
describes oyer L50G hotels. Here is a moat rewarding gift snd 
a mine of information for. your holidays, honeymoon, mam -weekend 
breaks, or business’ conference. £3.95 from book stores or direct 
Irom the Author, 16 (D) Little London, Chichester, Sussex, pins 
76p postage in fte UK. ■ 


ALDEB62GB, Suffolk 
UPLANDS HOTEL Mellow and (nodarn- 
iaad. di» principal draw is tha -culaina 
and pie cellar knowledge «f. the-teai- 
dant owners. For gastronomies I • joy. 
bracing weekend or longer. . Tel. 2420. 

ARGYLL, Scotland - 
BALLACHULI5H HOIH.***. . Beautiful 
situation. Ideal for touring Oban, Glen- 
uoa, Fort WHKam diautoa. 35 bedrooms 


Glasgow TO minutsa. Airport 12. 
minutes. . Wakkend re ns throughout 
the year. Tel.- Langbarik (047'5E4) 71*. 

SANDOWN, tale of: Wl^rt 

BROADWAY PARK- HOTEL 3-aor end 
excellent: 7 acres of beautiful grounds, 
imaginatfve cuisine. Vriv. baths. Heated 
swimming poof, -- Dancing - in seaoo. 
Tennis court Tel. 0883 402007. ■ - 

NR. BTBOUDr GIqbI. 


' AMBEHLEY INN. Strongly roconmtendetf 

101 ' M9 * kerMia ®nnuot holidays. '«o» 

CocfcWl * nearby. Around, cream of 

bar. Gangs. Tel. 238. - m Coiawalds countiysids. ' Within. 


BURRINGTON, Nofft Devon -- geearous fare and cbnipennonable bare. 
NOKTHCOTE MANOR. Peace, beauty Tel. Ambedey (045 387). 2565. V J_ . 
and eedusKST Smid tha ehann oF the. TRESCO. Islw of ScSlly ' 

T !^ lceS M SJ ISLAND HOTEL AA Thrr/star. ETTA’ 


star AA RaC hotel. a real winner. - Die 
cuialne is- exceflent and all the Ware- * 
fully furnished bedrooms have private 
bathrooms, colour TV end radio- Every 
sporting amenity nafftby. Superb sdt- 
oguipped . self catering bonages also 
avai labia. Tot. High' Backing too (07686) 

HOPE GOViE. s Devon 

THE COTTAGE HQTHh' Oh- aSa share in 
picturesque bihhig village. Children 


Commended. Spend -a -reaWy - w wn wreW e 
holiday o;-*eHy_- break .on. one- of Hie 
.world's ' lovaliesi : prtvatsfy -bwned' 
ulartda. Superb food, friomily snfuj- 
spero. . Kecentf/' enwidsd 'dnd-'axteri--^ 
slvely -. refurbished' without Taring that 
spaefet appeal . which - brings' oaople - 
back year aJraf year.' ..Our .highly . 
. acclaimed". Gardeners 7 Holidays) 'operate 
again in Spring/Autu mn,' ~ A Prtatfge 
"Heim Telephone 0720-229^3'. 


w^come-rdosa loo. -Some bedrooms WESTONBIRT, Nr. Teftary, Gk». 

ha«i rooms, Wearies iirJ «ii- HARE Ir -HOIRW7S. ; On die CfrfcicwtelT/ 
Fully lloartaejL Tel. Gattnpcon Bath . A433 ' by Wustonbin . Arboretum. 

rlarririiw . v - ' . A personal welcome avreits ireu. af 'this.' 

L AN G BANK, Renfraw^ilrc .arfstocranc '"** Cotew&dr fetel Jn 9- ' 

GLEDOOCH . HOUSE. : Buaotftulfy 'acres of gardun. T*i.-m»tbnbin «BB 
appofflted country House m -SO acres. .06) 233. •„ .. . . 


if ■■ 
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BOOKS 


Fiction 


Estonian connection 


BY C. P. SNOW 


Smiley’s People 

by Join Le Carre. Hodder and 

Stoughton. £5.95. 327. pages 

The new Le Carrd is about 
a group of Estonian emigres, 
exiled in Paris, London, West 
Germany, who blaze a trail that 
leads British intelligence to set 
a trap for the notorious 
Kremlin operator, Carla. In 


stronger, than the periphery, 
though that is accomplished 
enough. This is the right 
priority for an ultimately 
successful novel, and if Le 
Carre had to choose three of 
his novels on which to stake 
his reputation, he would be 
foolish not to include this one. 


human freedom, than one is 
used to in his kaleidoscopic 
art. It works beautifully. It 
does more than that. One 
forgets about technical skill. 
One is brought into the imme- 
diate presence of Smiley, and 
Smiley is a man 


X don't wish to tell the story. 
The title, Smiley’s People, is since that might spoil it a little 
a misnomer. True, the book f or those who will read it for 
begins with a longish overture suspense. It doesn't need say- 



' Le Carry's recent work there persons Hving in ing, at this stage of Le Carry’s ai*c Guinness, television's Smiley 

■_ _ a'VUfl POllunt l IT! criTYlP irtrlrV __ xU.a _ - * 


exile caught up, some inno- career, that the story is com- 

cently. in intelligence opera- plex and told with extreme . . 4 . . . 7 

dons, who then turn out to have narrative proficiency. Because we D 1 ™® ° ut °* oU F PiSeon-hoIes 
had connections with Smiley the periphery has been reduced 111111 our Petit-maitre confines, 
. ... — and became as sensible as our 


has been — in the phrase once 
used of Dickens — a flight to the 
periphery. That is, he has 
relied on his remarkable range 
of creative resources — mastery 
of the sense of place, skill in 
.projecting many sorts and con- 
ditions of men, miscellaneous 
.inventions — to produce his most 
memorable effects. This has 
been accompanied, as in 
Dickens, by a weakening at the 
centre. 


before he retired. These its proper scale, the narrative 


chapters, and subsequent ones actually stands out more clearly Victor *“ predecessors, who 


in the . sub-plots, are written in 
a manner curiously different 
from Le Carry's, standard text 
— written very well, but as 
though he were putting on sfonal 
another of his disguises. But touch. 


than in his recent work. 


wrote better novels than we do. 
It wouldn’t have occurred to 
Le Carre Is still not entirely them not to recognise WlUde 
free from what seems an oeca- Collins as a fellow-master. It is 
incongrous lack of a sign of literary narrowness, 
His stories are un- and probably decay, when one 


is not so much Smiley's old some prosaic intermission, to American and an international 


LmS h# then Le Carre is a good deal expected enough, strong enough, finds lists of the newly dominant 

■riven the imoression of losine of a chameleon, and is entitled not to a *ed any additional novelists of the 1970s and 

Sterei" there P atS f alltne baS to raan y new departures. The eccentricity. In fact, they doesn’t see the name of Le 

on his own version of the essential thing is that the book would sometimes benefit from Carre who has made an 

Three Card Trick, which Agatha 
Christie played better than he 
does. 

This is, of course, judging 
him by severe standards. I 
shouldn't do so if I didn't think 
him one of the best of contem- 


associates (he has once again 
been called back from retire- 
ment), his proteges, his con- 
nections, wife, and enemy, it 
is Smiley himself. 

This revelation of Smiley's 


remind us that his people are reputation. He has. of course, 
living in our own bread and captured a large readership, and 
butter world.- But Le Carr£ chat appears to be a mark 
doesn't make much use of that against him. We needs must 
kind of domestication, and jnst choose the smallest when we see 
when it would be valuable to it. 


Including them in 


BY RACHEL BILLINGTON 


Moviola 

by G arson Kanin. Macmillan 
£6.95, 446 pages 


wealth, is sent off to Hollywood beam are fascinating. As the 
to buy up the assets of the last book continues and the better 
of the great film moguls, B. J. known stars appear, the history 
Farber. Farber is well into bis develops into a series of set- 

nineties and his assets are films pieces — almost short stories 

_ . , , and Aims are his life. The within the book. How Fatty 

Some books are born novels, question is; will he sell his life? Arbuckle fell from grace. How 
s>me achieve the magic ring of instead of bartering he begins Marilyn Monroe became a super 
fiction and some have noveusa- teU the story of how he be- star. How Greta Garbo learnt 

came a mogul — which is also the to speak English. How Vivien 
story of Hollywood. Leigh come to play Scarlett 

Not content with using the O’Hara, 
present to structure a single Nevertheless, this mix of real 
- extended flashback gradually character with false is another 
musicals, films, fiction and non- returning to the point of of the problems Mr. Kanin has 
fiction, to turn his history of departure, jjr. Kanin attempts set himself. In many novels the 
Hollywood into fiction. Perhaps ^ difficult feat of running two introduction of real live people 
he felt that not having the ad- stories at once. The present seems forced or unconvincing, 
vantage of a medium which can a very poor second. In Moviola exactly the opposite 

actually show the movies mov- Moreover, each return to base happens. The stars are so real, 
mg. viz.. Kevm Brownlow s involves Mr. Kanin In explained in such colourful 


tion” thrust upon them. It 
would be interesting to know the 
process of thought which led 
Garson Kanin, a writer with dis- 
tinguished credits for plays. 



G arson Kanin: ** the Boswell of 
Hollywood " 


riveting series^ Hollywood, now linking ^ a new reason for round, that they make the man who has time to l^nto 
showing on Thames Television, B.J.’s basicaUy inexplicable imagined characters seem, only all that ladled crap. Or does 
he needed to throw in a touch desire to reveal all to a stranger, too obviously the stool-pldgeons it matter anyway. . 

of extra story and a touch of ^ Kanin clearly knows they are- Momoto will work much better 

extra character interest. At everythin that anyone could From another angle, the intro- when it stops pretending to be 
least it might be a way to avoid atoo £ t ^ Dream Factory, auction of false characters a novel and becomes the teles 

the writs. He was not called the Boswell among the real (which is exactly vision serial it was 

Unfortunately the structure he of Hollywood for nothing. Has how.it reads) throws doubts on (And soon will be, according to 
has chosen for the book is pain- descriptions of the very early the authenticity of the real. Did my film sources-] i jHeanwnue. 
fully clumsy. Mr. Barrere, a days when movies were shown David (Selznick) really say to for real, or at least gemune. 
henchman for Mr. Adam, a New in any hardware store long Joan (Crawford) about Parsons fiction, there s always bcott 
York Arab magnate of untold enough to throw the projection- (Louella): “Do I look like a Fitzgerald or Nainanaei west. 


porary novelists. On that, there depths is carried out without dis- have a rest passage, he leads Yet no-one with the faintest, 
'will be another mention later, play, almost without drawing us *° ^cene withone of Bls literary insight can help realis- 
'ln Smiley's Ppople. he shows attention to the theme. It is ol<1 drunran infallible female -, n g that he is a writer of 


Coming out of the tunnel 


BY MARTIN SEYMOUR-SMITH 


again how good he can he — not 
.only through literary sleight of 
hand, which isn’t hard for a 
high-class professional on his 
Own territory, but through 
being at one with his essential 
theme. The centre of this 
book is more interesting, and 


done with consummate literary experts. For a while, this took f orm idable talent. i t would he 
tael. It is an achievement of loses conviction. The garrulous possible to feel happier about 
subtlety and power of which Connie ought to have been our artistic culture when such a 
few novelists would be capable, dispensed with. novelist receives at least snb- 

S tan ding by itself, it is the best That is a small matter, dued cheers from the literary 
single thing that Le Carre has though. What is more relevant world. It would be interesting 
yet done. He has allowed him- is that Le Carr6 is one of the to read some serious critical 
self more intimacy, and more best writers we have. It is time treatment of him. 


Architect clan 




And We Were Yoang 
by Elliott Baker, Michael 
Joseph. £5.95, 184 pages 


In Evil Hoar 
by Gabriel Garcia Marquez, 
translated by Gregory Rabassa. 
Cape. £5.50, 183 pages 


BY GILLIAN DARLEY 


thank goodness for the family play their cards correctly. It 

tree at the end of the book) b perhaps remarkable that the 

have tended to vanish into the dynasty did endure as long, 
shadows behind their better given the high percentage of 

known relatives. The service feckless and irresponsible 

that Martin Robinson offers is members. Nepotism certainly 
to bring the lesser known helped and when James, whose 
Samuel. Lewis or Richard career was most illustrious, died 
refer to the Wyatt family as a James (the sculptor) into the there was an unseemlv jostling 
dynasty. In little more than forefront and to give a balanced in the ranks of sons and 
the period covered by this book account of them all. nephews for plum jobs. Never- 

they produced 28 architects, as The family history, for the theless. to withstand reverses 
well as 12 painters, sculptors purposes of this account, begins such as Samuel Wyatt's dis- 


The Wyatts: an 
Architectural Dynast}' 
by John Martin Robinson. 
Oxford. £25.00. 287 pages 

It is no overstatement to 


and carvers. Out of this 
fortuitous and remarkable 
lineage came a sizeable slice of 
the English country' house 
building boom, between 1760 
and I860, much facilitated by 
the fact that a further 12 rela- 
tions were land agents (and 
thus well placed to offer 
commissions) 


in the Midlands. Earlier missal from his post as Sur- 
generations of yeoman farmers veyor to the Mint for “total 
gave way to men interested in neglect of the Dutys of your 


the potential of industry'. John 
II was a notable inventor; a 
sad figure constantly moving 
in and out of debtors’ prisons 
because of his unsatisfactory 
choice of business colleagues 
yet with an apparent unquench- 


Appointment " or the chaos that 
James brought to the post of 
Surveyor-General, says much 
for both connections and 
abilities. 

James seems to have over- 



No, Not I 

by Dee Phillips. Hodder and 
Stoughton. £5.50, 190 pages 


Twine! War 

by Joe Poyer. Michael Joseph. 
£5.95. 339 pages 


John Martin Robinson makes 'Z le mink of nottmtam. Amone c 8“ e u™* tos problems 

a fine job of sorting out the "’SJiJSf with charm : between 1808-1810 , 

daunting profusion of the clan, j, ear j n g* (friction rollers) and he at J® ndetl 3*.°* 183 meetings illustrative of their times. 

+k- „ WMMUgs* IIIILUUU luneiaj duu and thp rlpanino urnman ran n. . =. J; 


; : ;VV . 

Design for Ramsgate lighthouse in 
1794 by Samuel Wyatt 

century public commission 
available, are figures highly 


come many of bis problems 
with charm; between 1808-1810 
he attended 38 of 183 meetings 

and the cleaning woman ran One building alone eucapsu- 
8 K irls school in his empty lates two-thirds of the Wyatt 
offic ®' architectural age. Ashridge* in 

John Martin Robinson makes Hertfordshire, upon which no 
a good case for Samuel Wyatt, less than five of the family 
" -j- vvm uu «* Mmvuiv turning nnfnt ffvr thp ■ designer of estate buildings worked between 1803 and 1860. 

architectural history, running (especially model farms), light- It is an epic tale. John Martin 

from the raid-lSth century until «® . ;r u , houses and warehouses, as an Robinson has produced a richly 

the latter years of the 19th. 1 J^ 8te t?i beb SIJS overlooked 18th century archi- informative and enjoyable tead 

The Wyatt family mirrors ™ wmiSS tec ^ {aU ¥ deservin B of further from a daunting amount of 

architecture in Britain in study ' James (his Mother) material. The illustrations, 

microcosm; patronage, the (Johns nep hew) designed the comes vividly to life from the unfortunately, are rather pedes- 

nhconrn riftnc nf liir nutwin 4.L* ■ « - « 


made harder by the fact they spinnins machine in 1738. 

tended to re-use family names. * _ , .. 

By the dose of the book, in the Tt ,anv S °^npd SP pntpSriw er Hp 
late 19th century, we have got ^ 

up to Matthew HL In many P Matthew Boulton and 

ways the book acts as a concise . con tact proved to be a 


The Crescent and the Cross 
by Agnes Short, Constable. 

£6.50, 254 pages 


battle of the styles ” which Soho Works for him. which was 
raged throughout the 19th built b 7 the family firm Benj. 
century, the social status of the Wy att and Sons, 
architect — all are illuminated The combination of contacts 
and admirably described. which the newly industrialised 


observations of his patron, trian and the occasional lavish 
William Beckford, who lurched colour plate does little to add 
between _ exasperation and to our understanding of the 
delight wi‘h his casual, charm- subject though It must have 
ing architect Others, such added to the cost of the book. 


Perhaps because of the Midlands gave to a family with as Matthew Digby Wyatt, who Wyatt buildings cover the 
alarming confusion of Wyatts fingers in construction and the at 31 ’Virtually ran the globe; in this country they are 
that anyone delving into archi- manufacture of building Great Exhibition (he was to be’ found everywhere. The 
tectural history must come up materials, surveying and land Secretary, executant architect ascendancy of the Wyatt family 
against, all but James (** the management, as well as. and arranged the exhibits), or forms a remarkable history and 
Destroyer”) Wyatt and Sir increasingly, architecture en- Lewis, who tried and failed to they have found an historian to 
Jeffry WyatviJIe (his nephew — sured success to all >vho could gain almost every early 19th do them justice 


Believing in Bhutto 


BY CHRIS SHERWELL 


Bhutto: A political 
biography 

hv Salmaan Taseer. Ithaca Press. 
£9.50 (paperback £3.50). 

-OS pages 

Pakistan under Bhutto 

(AT 1-1977 

by Shahid Javed Burki. 
Macmillan. £15.00, 245 pages. 


Zulflkar AU 
Pakistan would 
World political leader worth 
knowing about even if he wasn't 
one of the few heads of state 
ever to be tried by a civil court 
and executed for a murder 
committed while in office. 

But it was indisputably the 
manner of his going — its 
dubious legality, its inexorable 


Bhutto of course and its utter mockery of is stunted by the demands of 
be a Third international opinion— which his discipline as a 
brought him to the full atten- 
tion of the world and which 
said most about the man and 
the problem-riddled country he 
did so much to shape. 


political 
scientist, the thrust of his 
analysis is not. Though his book 
lacks much of the vital colour 
of Bhutto's background, Burki 


The greatest disappointment has a keen understanding — with 
of these two books is their one exception; — of the peculiar 


BOOKS OF THE MONTH 


.InnouncemeiiLs belotc are pre-p aid advertisements If you 
require entry tn the forthcoming panels application should 
be made to (tie .-t dr ertisem cmz Department. Bracken Hoiur. 
Hi Cannon Street. EC4P 4BY. Telephone 01-248 8000. Ext. 7064. 

The Heart of Enterprise and other existing varieties 


Stafford Beer 

A book for managers and their 
professional advisers on ibe 
concept of the viability of an 
enterprise. This viability is 
much wider than economic 
solvency and is rather con- 
cerned with the organisation's 
capacity to maintain indepen- 
dent existence which is dic- 
tated hy the principles of 
cybernetics. 

John Wiley <& Sons Limited 
£9.75 

The Theatre of Friedrich 
Buerrenmatt 
Kenneth S. Whitton 
Dr. Whitton’s thorough study 
of the artistic development of 
one of the most important 
figures in the German speak- 
ing theatre of today shows 
DQrrenmatt as an outstanding 
comic dramatist. 

Oswald Wolff 

(Publishers) Ltd. £7.95 

Share Acquisition 
Schemes 
A. S. Minns 

A complete reference work on 
both the new profit sharing 


of share acquisition schemes. 
For employers, professional 
advisers, and employees who 
wish to manage their own 
investments. 

HFL (Publishers) Ltd. £7.50 

The Due Process of Law 
Rt. Hon. Lord Denning 
Due Feb. 

A lively, thoughtful and 
thought-provoking book with 
two major themes: ** measures 
authorised by the law so as 
to keep the streams of justice 
pure" and the development 
of family law. 

Bntterworths 

Casebound £&95 nett 
040617607 8 <US$20.25> 

Limp £4.95 net 
0 406 17608 6 (US31L25) 

Tasks to Jobs: 
Developing a modular 
system of training for 
hotel occupations 
Initiates a system of training 
by analysing tasks in 5 major 
sectors of the hotel industry 
(Front Office, Restaurant, Bar. 
Kitchen and Housekeeping 
Departments), which are 
adapted to various countries, 
international Labour Office 
ISBN 92-2-102148-3 £7 JO 


conflict of interests that 
constitutes much of Pakistani 
politics. 

Bhutto, says Burki, had the 
strategy but not the tactics: he 
used the wrong policies to 
achieve the right objectives. 
Burki explains how Bhutto, a 
member of the landed 
aristocracy, won the political 
support of influential leftists 
and the electoral support of 


refusal to acknowledge this. 

Neither author explains in 
sufficient detail why and how a 
man who deserves to have a 
took written about him also 
came to be hanged by the neck. 

It is a blind spot shared by 
Western politicians today as 
they shower attention on 
General Zla-ul Haq, the man 
who gave the final execution 
order. 

Salmaan Taseer is in fact 
generally indiscriminate in 
apportioning weight to events workers and peasants with his 
in Bhutto’s life, and to his socialist rhetoric. He describes 
achievements too. Not only how, in dispensing with this 
are Bhutto’s last months not backing when his policies didn't 
dwelt on sufficiently; the lessons work and then looking to the 
of ha earlier miscalculations int erests ( he still fell 

S “ *3-2; * **** 

regarded as .his greatest ^ ^ abated merchant 
success— the development of middle classes who eventually 
Pakistan’s nuclear capability— rose against him. 
is given precisely two para- It is an argument which many 

experts on Pakistan now accept 

The took is nevertheless But unfortunately we are told 
valuable for the fascinating too little of the personal 
personal information it contains relationships which operate as 
on Bhutto and his family back- an all-important component of 
ground. The reasons people Pakistani politics. Bhutto’s 
found him an enigma is left appointments and reshuffles, his 

open to little doubt. And if « P^P^Oos of who 

mv his friends and enemies were, 

Mr. Taseer does not fix the true we re his undoing. It was he. 
extent of Bhutto’s responsibility after all, who made General Zia 
In such controversial matters chief of army staff over the 
as the opening to China, the heads of several other generals, 
loss of Bangladesh and the Zulfikar Ali Bhutto is 
insurgency in Baluchistan, he remembered now both as a pro- 
at least conveys the sense of S^cssive who went awry and as 
why people either loved him or a^ded ^stoorat whocou! to’t 
wata/ escape lus upb r in g i n g. But 
hated him so . intensely. history has yet to cast its final 

If Shahid Javed Burki's style verdict on his rise and f all. 


And Wc Were Young goes thin is the line, when quality 
hack, as do several earlier of life begins to decline, be- 
novels, in time: in this case to tween madness and rationality, 
the late 1940s. The three main In this village there is little to 
characters are ex-infantry squad be rational about; but then 
members of starkly contrasting there is little to be poetic about, 
backgrounds and characters, either. The values of folklore 
These men get caught up, in a and local myth do not escape 
way that is so bizarre as to be the slow creep of decay, sym- 
horribly convincing (as in the totised by the rotten tooth of 
manner of Kafka), in the the mayor — who is supposed 
terrible witch-hunt which to dispense justice, 
characterised the late 1940s— Garcia Mdnjuez is a poetic 
when anyone anyone else did novelist, and when he is at his 
not like, or even understand, best — as be certainly is here 
could be ruined and destroyed then every word and every 
as a “ communist," a term which incident counts, everything 
came to mean anything in the hangs together, the work is a 
hysteria of the period. nearly perfect organism. This 

Elliott Baker captures this is ^ production of one of the 
hysteria as well as any writer world’s greatest living authors 

[ have read, and although his at hl ®J ***■ f 1 ®*. 1 on no 
book has much that is comic in account be missed. 

" ■— it, it is mostly a tragedy about Dee Phillips, besides being an 

Elliott Baker, who will be anti-human and the defeat artist, is a practising child 
60 rears old in 1982, is often ofd®«mcy. Yet it has the virtue psychotherapist and it is 
referred to as a mixture of reminding us on every page largely on this experience that 
Joseph Heller and J. P. Don- “ at decency exists. It is she draws for No, Not 1. It is 
leavy. This is a little unfair, his finest work. a lucid, unsentimental and con- 

even though it gives a fair idea Garcia Mfirquez's La Mala vincing account of a boy’s life: 
of the flavour of his work, since Horn was published in Spain in ^ attempt and failure to 
he is superior to all but the 1968, and it belongs to the very survive in the external world 
Heller of the first took. Catch best category of his work: it without sacrificing the entrants 
22, and his zaniness and whim- may be bracketed with One values of his private world, 
sicality are purer than Don- Hundred Years of Solitude, and Above all, it is a story of sur- 
leavy's ever were. No One Writes to the Colonel rival; it tells us much, though 

And vie Were Youna is the 11 is a S°° d deaI better never shrilly, of the nature of 

blMk«t W of alf hS^ix not The Autumn of the Patriarch, the adult world into which our 
a ltoKtiin- unfashinMblv black exeunt though that somewhat duMren are growing up. Dee 
novels— Ms leS bleak took is over-self-conscious book ia. The Philips does not yet write 
thebiehk vSJSSi Loves s P an * h ln ** H«r has elegant prose and she issome- 
(1974) But hS^blackne^S been admirably rendered into tunes even a little awkward; but 
B o?el5 eSS is E ^ sb ** ^ Poetised this hardly matters in what is a 

Swaw^reSSd from ^eretri- Gregory . Rabassa - which is promising and utterly unpreten- 
riousMsTto his tai? more ^an one can say of the nous first novel: the work of an 

fe? whit to calls the raiues translations of certain other dis- author who is less concerned 
o? noetrv ’’-^-wlttmut wfaiSr to ti nguished South American to make a name for herself than 

ton BS 7 *; TSS Sffuit *»*■ ■ £ • 

Uves. The most effective func- In Evil Hour is, once again aSy ltind^hat rouirS^ 
tion of his novels is to show, about corruption m a small 

often obliquely, why and how South American community; J oe Poyeris Tunnel War is a 
this is so. and, once again, it shows how really excellent example of an 


"action novel." Its theme is 
the building of a 26-milc long 
tunnel under the English 
Channel — in the year 19U. 
when the shadows of war an> 
already gathering. The Germans 
are trying to sabotage the 
tunnel, which the English art- 
constructing; the former arc 
using the Irish workers in- 
volved in the project. Very 
daringly, Joe Poyer introduces 
as bis hero the young Winston 
Churchill — the only person who ' 
realises what is afoot 
Here we have a preposterous 
piece of Invention, : the use of a 
famous real person, a fantastic 
plot — and it all reads like ;i 
true story; it comes off. The 
author’s expertise in tunnel- 
building, wherever he gained it. 
stands him in more than good 
stead: it is one of the chief 
factors in the success of thi.» 
fine and shrewd adventure 
novel. I prefer it infinitely to 
Ian Fleming, who also culti- 
vated expertise— though much 
more self-consciously— or to 
Hammond Zones. Tunnel War 
deserves a big success, and a 
film. It is exciting and intelli- 
gent all the way through, and 
never pretends to be other than 
it is. Don't miss it 
The Crracent and the Crosr 
is a piece of what may fairly be 
called regular historical fiction; 
it is about the Siege of Malta 
in 1565, hut might as well be 
set at any time and any place 
—which is not to say that the 
author has not worked at her 
sources. The female characters 
struck me as resembling those 
types of nurses in modern 
romantic fiction who marry 
neurotic, rich surgeons (are 
there any poor surgeons? I 
hope not), and the males are 
incredibly tough. It reads 
dearly, though. 


Rich and lonely whizz-kid 


BY ALAN FORREST 


until dawn. I don’t know family interests and turned it 
whether Mr. Hughes, in his into a one-man band, 
broken years at college, ever . . . , ■ ... . 

read Volpone in Eng. Lit, but a i ^ , „ h£ ’ he 

Via tnnir - dwajTs tried to be a one-man 


He was always Thought to be 
apolitical— few of his close asso- 
ciates ever knew whether he 
voted Republican or Democrat 
But his one great excursion 


The Life, Legend and 
Madness of Howard Hughes 

by Donald JL Bartlett and , . . ^ naja w 

James B. Steele. Andrd Deutsch. J® band. He was a kind of genius: . ^ . — * — *-•«■ 

£9.50, 687 pages hero into the r® 3 ™* of farce - he could design beautifiS aero- SS» p( f ltlcs was when . running 

Such a lot has been written planes, but when it came to ^ he t00k a ricious anti- 
Th P more I read about the about H « 3 hes. This book is production, things always communist line and fired and 

trSdv of Howlrt hS SI “bout 200 pages too long, but seemed to go wroTg. sSS* a director of one of 

more Tm convinced that it the American o .* winners of dollars, much of it U-S. esm. a 


wasn't a tragedy at all. It was 
more a Jonsonian dark 
comedy, packed with humours 
and panders and pimps and 
office seekers and toadies. 

Picture the great man him- 
self. lying in tod at the 


of 17 major journalistic Government money, was spent J?*®! Amendment before one of 
awards.” have dug so well and on his World War Two wooden- “® investigating committees, 
have tried so hard that it structured flying boat which Whizz-kid, he was. He was 
deserves critical respect. never flew, except on tests, and 35 J? utty a fruit eake. 

He was the classic whizz-kid, led to a Senate inquiry involv- ™ e fieclihe into drug- 

but whizzed fitfully. The ing the President’s son, ElUott ““cnonand squalid madness 
authors point out that his Roosevelt cl ® ar - He ^ ^bad 

_ always been a lonely Introvert 
He flirted heavily with the —perhaps it was all part of 


Beverly Hills Hotel, naked, un- career as a businessman was — „ „ 

shaven, unbathed. clicking bis really^ajale o^o^ster- ^_If _to movies— and even went to tod being a’ one-man band. 

He lived a rich man without 


two-inch toenails at a circle of *? ad earnings with them. His famous World 


devoted doom watchers, dictat- from the Hughes Tool Company, w ar One flying epic. Hell's friends. He died a* rich* man 
ing letters about hLs will and which introduced Jean without them. Perhaps ^he 


a tout how to serve him a can ,ived ° n the he Harlow to dnemagoers, tost him didn "T need^thein 3 treated 

of fruit without spreading have died a richer mam. Well. IsnL when, after World War old colleagues shockinelv He 
germs, while his wife, film maybe you cp^d ^say that atout Two, be took over RKO, one even i^Sd LS? Wdl StrS? 
actress Jean Peters, couldn’t 1116 Rockefellers, too. of Hollywood's top producing investors vying to save an ailing 

even get the Hoover into the But that wasn’t the Hughes companies, he wrecked it— prob- section of his business empire! 
bedroom to demolish the rising way. A millionaire at IS (in- ably because be insisted on Maybe Howard Hughrahad 
heaps of dust under the bed. herited wealth, his parents running things himself , and .style. .But the tragedy of this 

Once he relented, insisting conveniently dying young and refusing to listen -to profesr took is.' -that, with all bis 

only .that the dust was left on leaving him the growing tool sionals such as Dare Sehary, millions, he never seems to have 

the television set, on which he company), he quickly bought ta ? colony’s top production been happy, nor ever said any- 

watched second-rate movies out his grandparents and other chief who left Hughes in disgust thing memorable, which is 

to join MGM. worse. 


SF now 


BY RAY LARSEN 


■ like summer lightning. It 

Blind Voices hy Tom Reamy, results in one of the most grip- 
Sidgwick and Jackson, £5.95, ping fantasy novels since the 
254 pages best work of Ray Bradbury in 

■ ■ ■ I. the 1950s and 1960s. 


The American mid-West in """ 1,1 

the 1920s is the sleepy, rural Tto Second Trip, by Robert 
background for this disturbing Siiverfaerg, GoHancz, £4.95, 1 % 
fantasy- A travelling freak pages. 

show presided over by its sinis- ■■■ — ■■ 

ter owner, Haverstock, trails 
a small town during a hot dusty 
summer. 

The local rustics at first dis- 
miss the show put on by the 
weird, mythological performers 
as the antics of charlatans. But 
it soon becomes apparent that 
dark forces are at work. Inex- 
orably the town Is enmeshed in 
tiie nasty schemes of Haver- 
stock and the tragic lives of the 
creatures who are dominated 
by him. 


In the 21st century society 
has developed a new way. of 
dealing with hardened criminals. 
Instead of the noose or the elec- 
tric . chair the . personality is 
erased and a new one cut in its 
place. 

Things get nasty when traces 
of the old personality linger 
on, particularly when it is that 
of an erratic artist who also 
happened to be an insane 
rapist A tense variation of the 


Jekyll and Hyde theme is 
Reamy skilfully builds up an played out as the two characters 
atmosphere of oppressive in one body struggle for 
menace where violence flickers supremacy. 



His outstanding 
new novel of 
espionage 


1b be published February 4th 

IMer&Stoiigfaton £5.95 







Financial Times Saturday February 2 1980 





HOW TO SPEND IT 


In Good 
Heart 

pIE VALENTINE bandwagon continues to roll. Each year rm 
5““®** ? ?* e Showing range of offerings designed to lore the 
bQopper into the impulsive, costly, roman tie gesture. As almost 

noooay I know IPTront mv am whA _ a.»_r -e 






ww-w/m 


* « v. 16 * WMie «awr worm oat there that I know 
not of. Certainly the manufacturers and the stores are full of 
ideas ranging from the inexpensive and Sightly Joky (which 
seems to me much more appropriate to the event) to the 
outrageously expensive and sentimental. Here, for those who are 
wore romantic at heart than I, are a few of this year’s suggestions. 


For Londoners, The Chicago 
Pizza Pie Factory at 17 Hanover 
Square, London ‘Wl. is making 
a speciality of the day by pro- 
ducing heart-shaped pizzas 
which can be delivered to any 
address in London (or, sent by 
Red Star to any part of 
England). The pizzas cost £5 
each and are, Tra told, more 
than enough for two hungry 
lovers. The pizzas can be 
ordered with all the usual fill- 
ings — sausage, pepperoni, mush- 
rooms, onions, and so on. All 
heart-shaped pizzas must be 
ordered and paid for btfore 
February ll — ring the res- 
taurant on 01-629 2552. If you 
happen to be eating In the 
restaurant that day you can 
order, if the idea appeals, heart- 
shaped garlic bread. 


So much does the fashion for 
giving presents on St. Valen- 
tine's Day seem to hate snow- 
balled that Bonhams, the 
auctioneers of Montpelier Gal- 
leries, Montpelier Street, 
: i>:ightsbrid{je. London, 51V 7. 
. n* included a number of heart- 
* .aped and other romantically 
rp'rcd pieces of jewellery in 
"■■-Jr sale being held on Friday. 
. -'riiaru 8. 

you think you might be 
rested you can buy (or order 
post) their catalogue for £1 
lop p + p). Prices obriously 
cm only be estimated but any- 
thing on the heart-shaped theme 
seems to be quite highly priced 
so don't go along unless you’re 
prepared to pay between £400 
and £600. There are, of course. 
olenty of other pieces of jewel- 
’ery or tchat the gallery calls 
Objects of Vcrtu. at lower prices, 
some starting at about £40. 


lei Caiman’s gallery. The 
Vork&hop. at S3 Lambs Conduit 
treet, London WC1. is always a 
joy to visit, and he usually has 
a special Valentine's Day exhibi- 
tion at which it is possihle to 
find something witty, amusing 
or just romantic. This year he 
has a collection of etchings and 
cartoons, all originals, all on 
the Valentine theme. The 
exhibition opens on February 7. 
goes on until February 14, and 
prices start at £15 and go up 
to about £50. The gallery is 
open from 10.30 am to 5.30 pm 
on weekdays and from 11 am 
to 12,30 pm on Saturdays. 


Elle magazine, that great 
French weekly, had some 
charming, inexpensive ideas 
along the heart theme some 
months ago. For a Valentine 
Day dinner it might be fun to 
serve a salad of hearts (arti- 
choke. palm, lettuce) in those 
little heart-shaped dishes that 
most good-class kitchen shops 
now sell. Little packs of sticky 
hearts (as sold, for instance, 
by The Danish House) can be 
used tp liven up paper cups. 
Heart-shaped baskets can be 
used to hold the bread-rolls and. 
finally, the magazine suggested 
making your own heart-shaped 
evening bag by using a card- 
board cut-out of a heart-shane 
as a pattern, using four pieces 
of heart-shaped satin (two sewn 
together make one side) and 
ready-made satin cord 
(twisted) as the border and 
handle. Good luck! 


For pop-loving friends— 4 7-ins 
picture disc, packaged in a 
Valentine card, with Alan Price 
singing “ Love You True." £1.35 
from Liberty, Regent Street, 
London Wl. Also from Liberty 
—a heart-shaped bag, made in 
Liberty print fabric with a 
hearts and flowers design, which 
bolds three pairs of tights in 
this season’s colours. £5.25. 


Lovers of antique jewellery 
who aren't able to think in 
terms of Bonhams' prices might 
like to brorvse about in antique 
shops. Several of the jewellery 
stands in Grays Antique Market, 
Davies Street or in Grays Mews 
just off Oxford Street (near 
Bond Street tube station) are 
selling antique items that parti- 
cularly relate to romantic 
themes. For instance. Abacus, 
in Grays Antique Market has an 
ivory heart pendant for £22. 
Willy in Grays Mews has an 
Edwardian 15 carat gold heart 
and wings with a single pearl 
for £38. if you prefer to send 
something a little less expensive 
you can browse among the stalls 
for Victorian Valentine cards — 
J've already said elsewhere on 
[he page how much more charm- 
ing than modem ones I think 
they are. There is a large selec- 
tion at prices ranging be- 
tween £5 and £15. 








As if we needed any reminder of how the art of designing and 
making cards has" deteriorated over the last hundred yean or so, 
Judith Holder has brought out an enchanting book, see illustration 
above, fuft of irresistible examples of the Victorian Valentine card. 
Their messages obviously belong to another more gentle, more 
sentimental age. For instance, I am much taken with the one the 
author chooses to end with: 

* Oh, never let thine eye grow cold. 

Thy cherished voice grow rude to me; 1 
But let thy lip, as oft of old. 

Still smile on me." 

If you can’t quite bring yourself to send any similar message 
directly to the loved one, perhaps this little collection, called simply 
Sweethearts & Valentines, would make conveying the sentiment a 
little easier. By Judith Holder, published by Webb ft Bower, it is 
£LSQ and is a total visual delight. 


Another tiny little present — just 
a token acfmoiolcdgment of 
the day, so to speak — Is a little 
red box with "1 Give You My 
Heart ” printed m pink letter- 
ing around the outside. Inside 
is an equally tiny heart-shaped 
piece of soap on a red satin 
thread, nestling in pink tissue. 

At around £1.60 a box it doesn’t 
cost much more than some of 
the elaborate cards, but is very 
appealing. Many good gift 
shops stock it or you can order it 
by moil direct from Happy ■ 
Things. 48 Millgate, Newark, 
Nottinghamshire for £1.65 (15p 
p+p). Happy Things guarantee 
to despatch immediately. 


Whereas hearts are normally 
fashionable only roundabout 
Valentine’s Day on February 
14 I notice that Jhey have 
become increasingly popular as 
a year round theme in \b- 
fashion world at least. Currently 
little heart-shaped bags, slung 
on twisted satin threads ?*nd 
worn hung on one side, are very 
popular. There are also belts 
with little heart-shaped tOft-les 
at each end, necklaces made in 
a similar way and anybody who 
is so besotted with the hear’, 
theme that they feel like payir.? 
a great deal of money for a 
handbag of exceptional quality 
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After the 


rush 


should- go along to Baguette, a 
new shop specialising in French 
fashion of all sorts. It is cur- 
rently selling some very pretty 
bags, either in black suede with 
a red suede heart, t rimm ed and 
lined in ted or the same design 
but in black suede trimmed 
with gold and carrying a gold 
Idd heart in the centre. The 
bags are £76.50, the shop is at 
145 Knightsbridge, London 
SW3. 


Mg idea of the almost perfect 
Valentine present — small, sweet, 
useful and Very inexpensive — 
is a little red tin, with a white 
plastic sec-through top, in which 
nestle four tiny magnetic red 
hearts. Each heart, being mag- 
netic. will hold a piece of paper 
against something like a fridge 
door or a cooker so that they 
make a eery easy way of com- 
municating by message ("Do not 
eat t 'ne cfteese-caher or Din- 
ners in the oven" etc.). £1.16 
(16p p+n) for the tin from 
Cucfna at 8 England* Lane, 
London. NW3. and at 4 Lad- 
broke Grove, London, W.ll. 


I Iqvc tins and boxes of all sorts 
w™ this particular selection, from 
7*»a Dan;sh House, 14 Sioaoe Street, 
'.onCon, SV/1. would have a use 
. vfou -J outlive St- Valentine's 
< \f‘. As :;:awn in the photograph 
.7ft, the round iarge cake 
'.'n (21 cm diameter) is £1.49 
(SO? Pv p), the two cylindrical 
canisters are 95p for the larger 
( »*! cm high) and 75p for the 
cmai'er (fi cm high)— they can be 
asted for Si's and 40? respectively. 
The tiny red heart-shaped tins 
are 29? each (W? p 4- p) while the 
ret three hearts are £2.95 
for the set (45p p + p). 

f f you zm able to get along to 
The Dan<sh House itself there are . 
many other items like a bumper 
r icf. of 70 napkins with red hearts 
a'l over them for £1.85, trays in 
and vrh>e from £1.10, 
r»rhons. tnd candles. There are 
sJ-o bundles of hearts from little 
stickv ones (700 for 45p) to 
rix big ones (99p) to tie onto 
dresser, mantelpieces or anything 
else you fancy. 


WAY BACK in. September last .- 
year gold rose to the .iBttmagin- " 
able;, heights of $400 an ounce. 
Jewellers, bullion dealers, the 
ordinary man and woman in .the 
street were all reeling - at the- - 
news. . It was at that -point that 
I looked at the state of the . 
market * and ' discovered after 
talking to several Jewellers, it - 
all levels, that anybody who Avas 
thinking of buying gold jewel- 
lery should do so there and then* 
as -it was their considered 
opinion that the trade’s tradi- 
tional slowness to mark up stock ’ 
would mean that, at least until 
Christmas, there would be some 
M bloody good bargains around." 

There were indeed but none 
of us suspected quite how good 
until we saw where gold was 
going in the New Year; Gold, 
as I write, stands at $670 an 
ounce. . ‘ ■ 

So, supposing you would 
really like a piece of gold jewel- 
lery (and I am talking here to 
people who would like to buy it 
for its decorative or aesthetic 
appeal and not primarily for in- . 
vestment purposes, which is 
quite another matter) what 
should you do now? Shoold you 
buy, in case prices go higher 
later on,, or hold on,* hoping that 
the price of gold will come 
down? 

Nobody seriously seems to' 
think that gold is going to fall 
drastically in price. It is today 
lower than it was last week when 
it' reached an all-time peak of 
$850 an ounce hut this looks 
like just a temporary fall and 
every new shudder on the inter- 
national scene, every uttering 
of an Ayatollah or extra Russian 
tank that moves across a border, 
affects the demand for gold. 

If you move very fast there 
are still ways of buying gold 
jewellery at what are still pro- 
bably - unrepeatable bargains. 
My immediate thought was ■ to 
search through the mall order 
catalogues — almost all the large 
companies pride themselves on 
the fact that they never put up 
their prices during the life-span 
of a catalogue, that they never 
run out of stock. As a spokes- 
man for Empire Stores put it 
“We could put up our prjees. 
there’s nothing to stop us. But 
it's not desirable. It’s not nice. 
The mail order business is a : 
family affair, and we don’t like 
to play the market in someone's 
front -room.” 

Take a look at its latest 
catalogue. A new one came out 
at the beginning of January ‘ 



Just to bring home to you wbzeth* rise in the price of grid means 
to the ordinary man or woman in the strectwho fancies a piece 
of goU Jewellery, we asked Booty Jewellery of New Bond Street,- . 
London Wl to give us the pfe-Christmas prices and today's prices. . 
of the jewellery photographed on tiie mode], above. I wifi give 
to-day^, prices for the Jewellery, assuming It is'itfade from 9 carat gold 
and to an-hr* at the . pre-Christmas price you simply halve the figani. •; 
The choker necklace is £800, the next chain down Es£ttQ, the next 
one £850, tire last one is £780. The bracelet is £L£0Qand the 
ear-rings £160. ■ • * •• ' • 


which went to press six months 
ago when the price, of gold was 
about $300 an ounce. Empire 
Stores has only raised the price 
of Krugerrands and sovereigns 
(and who can blame them?). 
Anybody buying either of the 
two is sent the item free, on 
approval, with a notice of the 
price increase - to accept or. 
reject as the customer wishes. 
All the other jewellery is still 
being sold at the. stated prices 
for as long as stock lasts. 

You won't find any major 
design excitements among the 
six pages of rings, four of 
bracelets, lockets, chains and 
the like, but if you wanted a 
simple gold chain, or bracelet 
you would certainly find them 
at prices that are hard to beat. 

Little woods’ latest catalogue' 
came out in early January and 
went to press on prices last 
October. It is holding prices as 
Jopg as stocks last but the com- 


pany .reports a steady stream 
of canny buyers ■who have 
cottoned onto the fact that mail 
order , catalogues like to keep 
faith . ".with- their customers. 
Again' there areno tnjly innova- 
tive designs but plenty of plain 
gold V wedding-rings, cluster 
rings, chains and' bracelets, 
mainly in 9 carat gold. 

Grattans' current catalogue 
also went to press, last October 
and though the . company has 
raised prices throughout the 
catalogue , by 3 per cent, jewel- 
lery has no extra surcharge, as 
yet . " 

Argos; which has found its 
jewellery increasingly popular 
and. accounting for a larger and 
larger share of. its turnover, 
has a new catalogue coming out 
on February 11. . The prices of 
gold and silver in that issue 
will be on average up by 30 per 
.cent on those in the ciirreht 
catalogue (though Argos points 


oofthat this -is teBiiUely lower 
than .the market rise in. the 
price -of gold). Already- ih'tfter ' 

. Argos shops, some prices have 
beat/put j wp ^mainly, oaatems;- 
vsfeich use ' -comparatively - 
high ’ -proportion of isSver. and 
gtrfd/ sueh as gate bracelets), 
sometimes the prices have; been 
. doubled .but there are also many 
items, - most of the ear-.; - 

- ringSr which are stRl selling at 
..-the stated. price. 1 _ .... 

Once . again -the ■ choice . of 

- •designs is fairly ^standardised-*- -• 
masses . of -'-earrings' from the 
simple the . flowery,.: chunky . 
bracelets,, chains and ' fc Twigs - 
assortment of iliigB of all soit§; 

■ ; So -tf -you’re-iooking lor- gold 

.. jewellery there are. still --good . 
iu^s abmit, 'but be quict; One 
retailer told me" that _ it is im- 
possible for all retailers, to marie. r 
‘ up; their stock adequately and, 

■ completely and most jewellers . 

: should still have several very 

' good, bargains around. He felt 
that - those . i nterested in the 
• intrinsic value of- the gold 
should learn to gauge the weight 
of the piece they like — ■*' Oh the 
continent gold is nearly always 
'. sold by the .gramme whereas 
. here people just buy on aesthetic 
. appeal” -He feds there is likejy 
4o be, in future, a greater pre- 

- mi urn -ondestgn and those" items 
-which have a high' design con- 
tent but a lower intrinsic gold 
content are obviously going to 
rise .correspondingly less. 

Many . people have forgotten 

■ that silver "has actually risen, 
in comparative terms, even more 
than the pricp of gold.. Silver 

' was- £8 an ounce, in August, 
...1979, uow ft is £21 an ounce.. 
This means that anybody need- 
ing to replace their cutlery 
should do so. now. Solid silver 
cutlery, it is predicted, will 
become a thing of the past - A 
solid stiver spoon -will cost soon 
in the' region 'of £120: ; ' 

If you can- find anybody wish 
a stock of silver-plate and you 
need, it you should buy et no.w. 
Twenty-five per cent of the cost 
of silver-plate is the silver — 12 
silver-plate spoons require two 
■ ounces of diver (that is £40 
worth of silver)., so it cant be 
long before those " prices rise 
greedy,, too. : • . • 

If you are thinking of having * 
your earn pierced and have been 
dithering, don't dither any 
longer. I had mine done tost 
July when- -a- pair of gold 
“ sleepers ” cost £4. A realistic 
price today would be nearer £i0. 

I -lost mine xnd went back to 
the shop to buy another pair 
— I was charged £5. Another 
case, dearly, of a bargain, be- 
cause the shop hadn't got round 
to assessing -the .value of its 
stock accurately. V - . * 

Finally, remember to have 
your jewellery revalued and 
reinsured or, if you lose any of 
it you -will be horrified at how 
little the insurance seems in 
comparison to the replacement 
cost.’. 
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Twenty years later . . 


• " Did Hamlet’s fattier haunt 
no more the battlements of 
Elsinore? Does Lady Teazle 
never call at Lady Sneerwell’s 
-now at all? Will Aubrey take a 
wife one day. Another Mrs. 
Tanqueray?” — so mused that 
forgotten playwright of the 
1880s SL John HanKin and in 
■thus musing wrote a string of 
■playlets in answer to his 
questions. I am not sure if any 
of them have been done on 
-radio; if not they might be 
worth drawing to the attention 
of the gurus of the Script 
Department. I suspect that one 
.or two might broadcast rather 
well. Certainly . Dramatic 
Sequels (as St. John Hankin 
called the volume in which they 
.were collected) are all the rage 
on radio these days. That pro- 
lific radio playwright. William 
Fox who appeared recently as 

RADIO 

ANTHONY CURTIS 


Gerald in the revival of The 
Family Reunion, seen last year 
in London has, X hear, penned 
a continuation of T. S- Eliot's 
drama tracing the fortunes of 
‘Lord Monchensey after he left 
Wishwood accompanied by the 
^bright angels. The plan is to 
broadcast it in the same week 
as tiie original. I am curious to 
learn what Mr. Fox thinks 
happened to Harry. 

The same operation was 
.performed this week on Three 
Sisters. From Radio 3 on 
Sunday we heard a re-broadcast 
of John Tydeman’s durable 1963 
production of the Chekhov play 
with Paul Scofield, Jill Bennett 
and other such starry people. 
It was followed on Monday by 
After Afoscoir (Radio 4 UK, 
January 28) in which Arnold 
Yarrow filled us in about the 
' lives of those three sad. soulful 
ladies after the Regiment had 
departed. He assumed a gap of 
almost 20 years at which 
momentous point in time for 
Russia he was able to -blend the 
world of Dr. Chekhov with that 
of Dr. Zhivago. Olga, Irina and 
Masha still possess the spacious 
' country house left them by their 
father General Prozorov; it is 
more a house of regrets now 
Than it ever was. The place is 
being managed by Masha’s 
; abrasive son Boris, with his 
pretty' sister Sofia to help him 
look after his mother and 
'middle-aged aunts when they 
come to stay. Olg3 is the prin- 
cipal of an academy for en- 
lightened young women, and 
Irina has. you will be shocked 
to hear, married Solvony after 


he lolled Tusenbach in a duel. 
Needless to say the sisters’ visit 
to Moscow did not bring them 
much joy. They seem to have 
found it even more tedious than 
life in the country. "Don’t 
speak of my happiness,” Masha 
warns Vershinin, ‘.‘I buried it 
in that garden all those years 
ago.” 

Yes. Vershinin is now a 
Genera] and still on the active 
list, but fighting a losing battle 
against the Bolsheviks. He con- 
tinues to harbour the flame 
kindled 20 years ago and now 
re-kin died by the sight of 
Masha In the autumn of her life. 
He has descended on her for- 
tuitously at the same time as 
her sisters. Undoubtedly he bas 
mellowed with the years hut bas 
if anything become even more 
of a bore, spouting .bogus philo- 
sophy and offering ineffectual 
bromides. 

Even so, the scenes between 
him and Masha were rather 
touching as' spoken by Timothy 
West and Isabel Dean who led 
the cast in Christopher -Ven- 
ning’s production. They all 
showed unquestioning faith in 
the credibility of what they 
were doing. I too found myself 
suspending disbelief as I was 
listening and enjoyed observing 
with my mind's eye the deftness 
with which the author picked 
up all the threads and wove 
them into a new pattern. Bits 
of it even sounded as if they 
might have been translated 
from the Russian. 

This week’s Analysis (Radio 4 
UK, January 30) took the form 
of a 45-minute conversation 
between Michael Charlton and 
the Rt Rev. Robert Runcie who 
will be enthroned as Archbishop 
of Canterbury next month. 
Charlton's approach was polite 
but probing, keeping up the 
pressure the whole time, and 
obtaining some fascinating In- 
sights into the mind of the new 
Primate. In the manner of a 
practised disputant. Dr. Runcie 
produced fairly subtle responses 
at speed with occasional tiny 
hesitations, as if the computer 
needed a second or two in order 
to re-programme itself for the 
next issues. Charlton played the 
Norman gambit in his opening 
moves (the view stated by the 
Dean of Peterhouse in his Reith 
lectures that the Church has 
become politicised, or as 
Charlton put it "caught up in 
a secular scramble **). . 

The Bishop’s Defence was 
that in a period of moral con- 
fusion there could not be 
“ some short-cut back to old 
standards” and that he was 
emphatically not opposed to the 
political implications of Chris- 
tian beliefs being pursued. 
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* Irish Scene 1 by Josef Herman 


Josef Herman 


The major retrospective is a 
tricky affair for any artist, 
irresistible flattering an oppor- 
tunity, . of course, but also 
daunting and even dangerous. 
The timing is all; too soon and 
the case may well be overstated, 
too late and might smack of the 
obituary. And there is always 
the work itself, perhaps impres- 
sive enough when caught or 
remembered as single spies, 
but, once brought together, not 
quite so, throwing up uneven- 
ness and inconsistency, weak- 
nesses and doubts. 

He is a brave man who takes 
it upon himself, and Josef Her- 
man, who has now exposed him- 
self in just this way to a late and 
perhaps painful reappraisal 
(Camden Art Centre until March 
2), is evidently a brave and 
honest artist. And if his show 
does demonstrate certain weak- 
nesses and faults, it also cele- 
brates considerable qualities, 
both of personal vision and 
humane concern, and of actual 
achievement: it is indeed, 
taken as a whole, a personal vin- 


dication, and a modest but 
decided triumph. 

It is also a surprised for 
Herman long ago confirmed 
himself in his particular and 
readily identifiable pictorial 
tricks and mannerisms, and we 
have grown so used to' them 
that we have all but stopped 
looking at what he does and 
bas done, dismissing him rather 
by familiarity and old pre- 
judice. Certainly we would 
seem to have forgotten just 
how strong is the work of his 
early maturity, which preceded 
and prepared his foibles and 
our assumptions, fresb. natural 
and unaffected. It is always 
salutary to be made to look 
afresh, and to admit that some- 
thing is significant which we 
had forgotten or disregarded. 

Thus the emphasis in this 
exhibition is rightly placed on 
what he did in the first 15 years 
or so after his arrival in this 
country in 1940,- a refugee 
from Warsaw by way of 
Belgium and France. His work 
in the mining communities of 




BY WILLIAM PACKER 


South Wales during and just 
after the war is especially 
impressive, the paintings simple 
and monumental, the drawings 
equally so and some of them 
very fine indeed, quite as good 
as anything else of the time 
and bearing direct comparison 
with Henry Moore’s work 
underground. 

He stands directly in the 
great tradition of artists whose 
essentia] subject is the integrity 
of Mao. and the dignity of his 
labour. Courbet and Millet for 
example. Yet his treatment of 
such .deep matters was natural 
and unforced, neither over- 
literary nor openly polemicaL 

And the general influences 
upon his work at this time he 
declared with equal ease and 
directness, whether it might be 
Ensor or Van Gogh, Chagall, 
Picasso or African sculpture at 
the particular point 

Herman is now nearly 70, and 
it must be said that his work 
of the past 20 years or so, what 
we see of it here at least is by 
no means so impressive. His 


V. v:. • 



subject-matter remains largely 
the same, though peasants, farm 
Workers and fishermen take 
their turn in place of the 
miners; but his implied ' but 
nonetheless palpable involve- 
ment ’of himself wdth them in 
their lives seems to slacken, to 
become a matter for formal con- 
sideration, a pictorial excuse 
rather than, a primary justifica- 
tion. 

The pictorial devices them- 
selves grow arbitrary and self- 
conscious, the handling and 
colour crude rather than simple 
or direct. But these are com- 
parative judgments, made 
within the context of an exhibi- 
tion that itself makes the scope 
and nature of his achievement 
very plain: he its a true artist 
who, for a while, was very good 
indeed. . 

Some of that old freshness 
and vitality remains in his 
smaller works, of which Theo 
Waddington is showing a small 
but good selection (until . Feb- 
ruary 9).- - - - - 


Arms and the Man 


BY ANTONY THORNCROFT 


Shaw placed Arms and the 
Man firmly among his Plays 
Pleasant and the Cambridge 
Theatre Company, in selecting 
it for its tenth anniversary pro- 
duction, has, in a celebratory 
mood, concentrated on the most 
light hearted aspects of this 
agreeable comedy..' In 1894 the 
original audiences were ready to 
he shocked by Shaw's natural 
perversity in making a coward 
the hero; the brave officer a 
fool; and love a matter of whim. 
Today we take .such ideas for 
common currency and enjoy the 
discomfiture of idealists. 

Anyway the pace of Jonathan 
Lynn’s production (currently at 
the Arts in Cambridge and then 
cm tour to Poole, Brighton and 
Croydon) ensures that the argu- 
ments limp a. long way behind 
the jokes. From the moment 
that pretty Raina Petkoff, 
played by even prettier 
Elizabeth Garvie, sits up tn bed 
in the only house in Bulgaria 
with a library waiting for the 
inevitable fugitive from the 
battle of Slivnitza to seek refuge 
we are firmly in Ruritania and 
when the escaping officer turns 
out to be a Swiss mercenary 
who carries chocolates in his 
cartridge case, the scene is set 
for an over-turning of all 
Victorian values. 

James Bolam plays Captain 
BluntschB, heir to the biggest 
hotel chain in Switzerland, as 
a bemused realist, quite amazed 
at the posturings of the Bul- 


garian aristocrats with an 
ancestory stretching back all of 
20 years. By the end the Petkoff 
household and Major Sergius, 
his beaten rival for Raina’s hand 
who became a national hero after 
his horse bolted towards the 
enemy in the battle, agree with 
bis cynical common sense: "war 
is a hollow sham, like love.” 

Shaw covers a great deal of 
ground in Arms and the Man 
and by settling for pretty cos- 
tumes, pleasant sets, and brood 
acting some of the shading is 
lost in this production. It Js 
bard to take Sergius and his 
dented idealism seriously when 
he is played by Malcolm Sinclair 
as a John Cleese caricature — 
tait, moustached, blank stare and 
all and the second act is very 
close to farce, which pleased 
the audience mote than it might 
please Shaw. There is depth to 
this comedy of manners, 
especially where Sergius bends 
the knee to the demands of his 
honour and agrees to marry 
Louka the maid he has flirted 
with, and too superficial a gloss 
deadens the point. 

But with some first class act- 
ing, ’especially from Bolam, who 
tinder-plays' Bluntschli bcauti* 
fully, and from Elizabeth Carrie, 
although Shaw '‘gives her few 
opportunities after the bed- 
chamber scene, and a happy feel 
among the company, this is a 
thoroughly enjoyable romp, 
quite devoid of Shavian earnest- 
ness and little the worse for that. 


Say ‘Jack Robinson 9 


A London businessman paid 
£3.200 at Christie's yesterday 
for a portrait of the Rt Hon. 
John Robinson, the originator 
of the phrase "Before you can 
say Jack Robinson.” He was 
an 18th century politician, a 
favourite of George HI. and 
Surveyor General of Woods and 
Forests, the planter of millions 


SALEROOM 

ANTONY THORNCROFT 


of acorns and 20,000 oaks at 
Windsor. 

The same price w^s paid by 
Ackerman, the London dealer, 
for a set of four pictures of mail 
coaches by Aiken, while an 
anonymous buyer gave £1.SOO 
for a scene from classical 
mythology by Albano. 

Silver remained in strong 


demand at Phillips, with only 
three of the three hundred lots 
left unsold. A Victorian/ 
Edwardian part dinner service 
of 30 plates, weighing 575 
ounces, made the top price of 
19,000. Other prices were also 
well above forecast. A Victorian 
kettle and stand . by Robert 
Hennell, 1841. weighing 85 
ounces, sold for £1.600 and a 
George m pear shaped coffee 
pot by Joseph Lock. 1778. 
realised £900. Five weeks ago 
.it was bought in for £500. 

The top price at Sotheby’s 
was the £3,500 for a George ni 
mahogany dining table of 
around 1820. A pair of Tabriz 
rugs of 1900 sold for £1,800. 

An art nouveau and art deco 
auction at Christie’s, South Ken- 
sington, brought in £19,103. A 
Lalique bottle went for £1.900 
and a pair of Kyserzisn candle- 
sticks, probably by Hugo Levcn, 
for £1,050. 


* F.T. CROSSWORD PUZZLE No. 4,190 

A prize, of £5 u HU be given to each of the senders of the first 
three correct solutions opened. Solutions must be received by 
■next Thursday, marked Crossword in the top left-hand comer of 
the envelope, and addressed to the Financial Times , 10 Cannon 
Street. London. EC4P 4BY. Winners and solution will be given 
next Saturday. 

Name i 

Address 



ACROSS 

. 1 Unexpectedly appears with 
: parent to eat in the evening 

(4.2) 

4 Service provided that moun- 
tain group 16) 

; 8 Look left before the French 
beast appears (7) 

9 Skytronper gets party vote in 
self-contradiction i7) - 
11 Heavyweights through the 
ages in no hurry (4. 2. 4) 

•T2 Stare at another page (4) 

13 Blimey — soldier has a dog 

( 5 ) 

-14 Flounce to hide- downstairs 
( 8 ) 

16 Hamlet's character opposed 
to one student with beer fB) 
18 Bird loses inch of fodder (5) 
2i> Hair style earns emphatic 
report (41 

21 Applaud getting organ boy to 
see ... (4. 4. 2) 

23 .. . that white key is un- 
affected (7 1 

£4 Given up heing loyal (7) 

25 Join up . two points on roll 

( 6 ) 

23 Pressing drive on National 
Trust (6) 

DOWN 

1 Squad of soldiers losing on 
philosopher (5) 

‘ 2 Person decreasing news- 
papers on the Queen 

Elizabeth (7) 

3 Elevation improving one’s 
...moral sense (9) 


5 Saw notice on time (5) 

H Bridge broken leg with bit of 
glitter (7) 

7 Trick demonstration in- 
capable of misuse (9) 

10 Retaliation for Cockney 
headgear (3, 3, 3) 

13 The finest service from 
church in a Herts town (9) 

15 Noise ever associated with 
protectionist (9) 

17 ALtempt to tease member 
with influence (3-4) 

19 Loch a number find frighten- 
ing (7) 

21 High quality third-rate girl 
(5) 

22 Remaining with East-end 
public (5) 

SOLUTION TO PUZZLE No. 

4,189 
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BBC 1 

f. Indicates programme 
in black and white 
7.40 am Open University (Ultra 
High Frequency only). 9.05 
Better Badminton. 9.30 Multi- 
coloured Swap Shop. 12.12 pm 
Weather. 

12.15 Grandstand: 

Football Focus (12.20); Show 
Jumping (12.55. 1.10, 4.20); 
Athletics (1.30); Darts (2.00); 
4.35); Great Britain v Federal 
Republic of Germany; 
Cricket: Australia v England 
(2.10); Rugby Union (2.25) 
France v England, and at 
4.00 Ireland v .Scotland; 4.45 
Final Score. 

5.15 The Pink Panther Show. 

5.35 News. 

5.45 Sport/Regional News. 

5.50 Wonder Woman. 

6A5 Jun’U Fix IL 

7.10 All Creatures Great and 
Small. 

S.oe The Dick' Emery Show. 

8.35 Dallas. 

9.25 News. 

9.35 Match of the Day. 

10AS Parkinson with guests. 
11.35 Natalie Cole with guests. 

All Regions as BBC-1 except as 
follows: — 

Wales — 3L25-430 pm (Grand- 
stand) Rugby Union: Ireland v 
Scotland) and at 4.00 France v 
England (highlights). 5.45-5.50 
Sports News Wales. LL25 am 
News and Weather for WaJes. 

Scotland — 2.25-L20 pm (Grand- 
stand) Rugby Union: Ireland v 
Scotland and -ai 4.00 France v 
England (highlights). 4.55-5.15 
Scoreboard. 5.45-5.50 Scoreboard. 
9.35-10.35 Sportscene. ,1225 am 
News and Weather for Scotland. 

Northern Ireland — &25-420 pm 
(Grandstand) Rugby Union: 
Ireland v Scotland and al 4.00 
France v England (highlights). 
5.05-5.15 Scoreboard. 5.45-5.50 
Northern Ireland News. 1&2S am 
News and Weather for Northern 
Ireland. 

BBC 2 

11.40 am - li30 pm. Open Uni- 
versity. 

2.05 Saturday Cinema: "Beau 
Brummell,” at'a rriag 
Stewart Granger and 
Elizabeth Taylor. 

3.55 Play Away. 

420 Tea With Miss Pym: 1977 
“Book Programme” film 
about novelist Barbara 
Pym. 

4.45 Horizon Special. 

545 Mr. Smith’s Indoor 
Garden. 

6.10 Open Door. 


6.40 Cricket: Australia v Eng- 
land (highlights). 

7.10 News and Sport. 

725 Top Table. 

t8.00 Gangster Movie: “Bullets 
Or Ballots,” starring 
Edward G. Robinson and 
Joan Blondell. 

920 Animated Conversations. 
925 “An Enemy Of The 
People.” by Henrik Ibsen. 
1020 News on 2. 

10.55 Darts: The Embassy World 
Professional Darts Cham- 
- pionship. 

U.45 Midnight Movie: “A Kiss 
Before Dying,” starring 
Robert Wagner and 
Joanne Woodward. 

LONDON 

8.40 am Sesame Street. 9.40 
The Beachcombers. 10.05 Super- 
man. 1020 Tiswas. 

1220 pm World of Sport: 

12.35 On the Ball; J.00 Inter- 
national Sport Special (part 
1) Cyclo Ceoss, from Switzer- 
land; 1.15 News; 1.20 The 
ITV Seven— 1.30. 2.00, 2.30 
and 3.00 from San down: 1.45, 
2.15 and 2.45 from Stratford; 
3J0 International Sports 
Special (part 2) Monte Carlo 
Rally, plus Cliff-diving from 
Acapulco; 320 Half-time 
Soccer Round-up; 4.00 Wrest- 
ling; 4.50 Results Service. 
5.05 News. 

5.15 Oh Boy! 

5.45 Happy Days. 

6.15 Stars in Action: ** How To 
Steal A Diamond,” star- 
ring Robert Redford and 
George Segal. 

8.15 The Faith - Brown Chat 
'Show. 

8.45 Enemy At The Door. 

9.45 News. 

10.00 Heartland. 

11.00 Saturday Night People. 
11.45 Pro-Celebrity Snooker. 
1220 ara Close: Personal choice 

with Diana and Yehudi 
Menuhin. 

■ All IBA Regions as London 
except at the following times: — 

ANGLIA 

9.3S am Play Guitar. 10.06 Kum Kum. 
5XS pm Mork and Mindy. 6.15 Satur- 
day Film: " Walk Don't Run.” starring 
Cary Grant and Samantha Eggar. 12.30 
am At tha End of ttia Day, 

ATV 

9.10 am A Better Read. 9.35 Play 
Guitar 11. 10.00 Clue Club. S.45 pm 
Mark and Mindy. 6.15 Miaa ATV 1080. 
8.30 Saturday Cinema: “Raid on 
Rommel” starring Richard Burton. 11.00 
The Late Night Movie: "Never Let Go.” 
starring Richard Todd and Peter 
Sellers. 

BORDER 

9.00 am A Bettor Read. 9-30 Play 

Guitar 11. 10.00 Friends of Men. 

6.15 pm Saturday Night at tha Movies. 

CHANNEL 

6.14 pm Puffin's Pla(i)ce. 6-45 Mode 
and Mindy. 8.15 Cartoontime, tfl-25 
Feature Blm: “Above Us The Wavea.” 
11.00 Untamed World. 11.30 Barney 
Millar. 


Solution and winners of Puzzle 
No. 4.184 

Mrs. Carol Dear-love. Kennels 
Farm. Barking, Needham 
Market. Suffolk. 

Mr. W. Frame. 96 Devon 
Close. Perivale. Greenford, 
Middieses UBS 7DG. 

Mr. L. Wilkes. Hycroft, 20 
Burrow Hill. Plymstock, Ply- 
mouth PL9 9LE. 



GRAMPIAN 

9.08 am Bailey's Bird. 9-30 Sesame 
Street. 6.15 pnt The Saturday 
Western: "One More Train to Rob.'* 
starring George Peppard. 11.00 Seachd 
Laithean. 11.15 Feature Film: "Code 
Name: Diamond Head.” 12-40 am 
Reflections. 

GRANADA 

9-30 am A Batter Read. 9.65 Larry 
the Lamb. 10.05 Fangtace. 5.15 pm 
Cartoon Time. 5.30 Oh Boy. 6.00 Mork 
and Mindy. 6 JO Saturday Matinee: 
"Ski Life to Death.” 11-00 Saturday 
Premiere: "Sara T: Portrait of a Teenage 
Alcoholic." 12.45 am Second City 
Revua. 

HTV 

9.1Q am Numbers Work. 9.35 
Lucan. 5.15 pm Doctors and Nurses. 
5-30 Oh Boy. 6.00 Happy Days. 6.30 
Saturday Cinema: "Raid on Rommel” 
starring Richard Burton. 11.00 The 
Late Film: " The Heroin Gang,” star- 
ring David McCalium and Telly Saw alas. 

HTV Cymru /Wales— As HTV West/ 
HTV General Service except 8.00-6.30 
pm Sion a Sian. 

SCOTTISH 

9.10 am A Better Read. 9-35 Fantasy 
Island. 6.15 pm The Saturday Western: 
" One Mors Train To Rob,” starring 
George Peppard. 11.05 Ute Call. 11.10 
Soap. 11-35 Luke's Kingdom. 

SOUTHERN 

8 AS am Play Guitar 1>. 9.10 Sesame 
Street. 1002 Regional Weather Fore- 
cast. 10.® Superman. 6.15 pm "San 
Antonio." starting Errol Flynn, t11X5 
"Grip of the Strangler.” atamng Boris 
Karloff. 

TYNE TEES 

9.00 am Saturday Shake-up. 9.05 

Space 1999. 9.56 Saturday Shake-up. 

10.05 Solo. One. 10 JO Saturday Shake- 
Up. 10® Tha Saturday Movie "Silver 
Lode." 12.20 pm Saturday Shake-Up. 

5.15 Cartoon Time. 5X0 Oh Boy. 6.00 
Happy Days. 6.30 Saturday Movie: 
"Ring of Fire.” starring David Janssen. 

11.00 Police Story. 12.40 am Epilogue. 

ULSTER 

9.30 era A Better Read. 9.55 Larry 
tha Lamb. 10® Fangfsce. 10.30 
Chopper Squad. 11.30 Sesame Street. 

5.00 pot Sports Results. 5-15 Cartoon 
Tima. 5.30 Oh Boy. 6.00 Making It. 
630 Feature Film: "She,” starring 
Ursula Andress and Peter Cushing. 
9.59 Ulster Weather. 11.00 Fantasy 
Island. 

WESTWARD 

9.20 am Look and See. 9.25 Sesame 
Street. 10.2S G ua Honeybun's Birth- 
days. 12X7 pm Westward News. 5.14 
Westward News and Sports Results. 
5.18 Oh Boy. 5.46 Mark and Mindy. 

6.15 Cartoon time. 1625 Feature Film: 

" Above Us tbe Waves." starring John 
Mills. 11.00 Saturday Night in the 
West. 11-30 Barney Miller. 11.55 Faith 
for Life. 12.00 West Country Weather 
and Shipping Forecast 

YORKSHIRE 

9X0 am Rocket Robin Hood. 9.15 
Beachcombers. 9.40 Logan's Run. 6.15 
pm- Cartoon Time. 530 Oh Boy. 6.00 
Happy Days. 830 Saturday Action 
Adventure: "She" "starring Peter Cush- 
ing. with Ursula Andress and 
Christopher Lea 11.00 The Saturday 
Night Film: " There's A Girt In My 
Soap," starring Pater Sellers and 
Goldie Hawn. 

RADIO 1 

(*) Stereophonic broad ca st 
tMadiura wave 

5.00 am As Radio 2. 7.00 News 7.03 

Playground. 8.00 Tony Blackburn with 
Junior Choice. 10.00 Peter Powell. 1.00 
pm Adrien Juste (a). 2.00 Paul Gsm- 

bactim (a). 4-00 Rock on Saturday 

(a). 700 Stave Wngbt 10.00 AJ 

Matthews. 12X0-6X0 am As Radio 2. 

RADIO 2 

5.00 am News Summary. 5.02 
Crlckat Third Teat (report). 6.03 Tom 
Edwards (s) Including 6.02, 7.03, 8.03 
Cricket and 6.04 Racing Bulletin. 8.07 
Dnvid .Jacobs with Star Sounds (G I. 
10.02 Pater Murray's Saturday Show 
(a). IM pm Stop tha World. 1XO- 
6.00 Sport on 2: Rugby Special (1-30. 
1.55. 2.35. 2.50. 3.05. 4.50. 5.30) France 
v England. Ireland v Scotland: League 
Football (1.30. 1.45. 200. 300 . 3.25. 
3.45. 3.55. 442. and 6.00, 5 AS classi- 
fied scores): Racing from Sundown 
(130 2.25. 4,80. .and at SXS classified 
chock; Teat Cricket (1.30. 1.60. 6.36) 
Third Teat: Australia v England: Sports 
Report (6.0). G.03 Europa 80. 7.0Z 

Beat .the Record. 7.30 Big Band 
Special (a). 8.02 Saturday Night It 


Gala Night (a). 9.00 The New Swingle 
Singers (a). 9XQ The Gera Ido 
Orchestra (a). 10.02 Rolfs Walkabout 
(s). 10.3 0 The Cheeky Chappie. 11.02 
Sports Desk. 11.10 Bob Kilbey with 
Tha Late Show (s) Including 12.00 
Newa: and at 1-02. 202 Cricket: Third 
Teat (report). 2X3-6.00 am You end 
the Night and the Muaic (a), including 
302. 4.02, 5.02 Cricket. 

RADIO 3 

6.00 am Teat Match Special (t only 
from 6 JO) Australia v England. 7.05 
, Saturday Overture (a). 70S Weather 

8.00 Newe. 8X5 English Chamber 
Orcheatre (s). 9X0 News. 9.05 Record 
Review including Building a Library (s) 
10.15 Stereo Release (s). 11X0 Robert 
Mayer Concert (a). 12.16 pm Band- 

stand (s). 1-00 Newa. 1.05 Schumann 
and Strauss Songs (s). 2-00 Play It 
Again (a). 5.00 Jazz Record Requests 
.(a). 5.45 Critics' Forum. *6X5 The 

Classical Guitar (sj. 7X0 Nicolas 
Nabkov. 8.00 Rozhdestvensky and the 
BBC SO concert, part 1: Sibelius. Rach- 
maninov (a). 8.45 Wordsworth. 9.05 
Concert part 2: Dvorak (s). 10.00 

Clarinet -and Piano recital (a). 10X0 

Byrd's Gradualist Purification at the 
Blessed Virgin Mary (Candlemas) (a). 

11.55 News. 12X0-2X5 am Test Match 
Special: Australia v England. 

VHF only &20-7.05 am Open 
University. 

RADIO 4 

6.25 am Shipping forecast. 6X0 
News. 6X2 Farming Today. 6X0 Yours 
Faithfully 6X5 Weather; programme 
newa. 7X0 News. 7.10 On Your 
Farm. 7X0 Today's Papers. 7X6 
Yours Faithfully. 7X0 It's a Bargain. 
7X5 Weather; programme news. 8.00 
News. 8.10 Sport on 4. 8.« Today’s 
Papers. 8X0 Yesterday In Parliament. 
9X8 Newa. 9X5 Breakaway. 9X0 
News Stand. 10.05 Tbe Week In West- 
minster. 10X0 Daily Service. 10X5 
Pick of tha Week. 11X6 International 
Assignment. 12.00 Nbws. 12X2 pm 
Money Box. 12X7 The News Quiz (a). 

12.55 Weather; programme news. 1.00 

Newi. 1.10 Any Questions? 1X5 Ship- 
ping forecast. 2X0 News. 2X5 Wild- 
life. 2X0 Saturday-Aftemoon Theatre 
(s). 3X0 Doea Ha Taka Sugar? 4.00 
News. 4X2 God in my Language. 4X0 
Time For Verse. 4.40 Submarine (a). 
5X5 Weak Ending (a). 5.50 Shipping 

forecast. 5X5 Weather: programme 
newa. 6.00 News. 6.15 Desert Island 
Discs with Otto Preminger. 6X6 Stop 
the Week With Robert Robinson. 7.35 
Baker's Dozen (s). 3X0 Saturday -Night 
Theatre (s). 9.58 Weather. 10X0 News. 
10.15 Encore. 11.00 Lighten Our Dark- 
ness. 11.15 The Philip Jones Brass 
Ensemble (a). 11X5 Shades of Night. 
12X8 News. 

BBC Radio London 

5.00 am As Redio 2. 7X2 Good 

Frshing. 8.00 News, weather; traffic; 
sport. 8.15 Weekend Whst’s On. 8X0 
London Co an try. 10X0 Stuart Caiman’s 
Echoes. 11.30 The Robbia Vincent 
Show. 2.00 pm Time Off. 3X0-6.00 ran 
Join Radio 2. 

London Broadcasting 

7.00 am AM with Steve Wood. 10.00 
Jeltybone. 12X0 LBC Reports. 1.00 
pin Sports watch. 6.00 LBC Reports. 
7X0 Gent Mela. 8X0 Monty Ax Large. 
9.00 The London Interview. 10X0 
Nighriine- 1-00 am Night Extra. 5.00 
Morning Music. 

Capital Radio 

6X0 am Kerry Juby'a Breakfast 
Show (a). 9.00 Capital Countdown with 
Peter Young (a). 12X0 Kenny. Everett 
(s). 3X0 pm Duncan Johnson's After- 
noon Delight (s). 5.00 Greg Edward’s 
Soul Spectrum (a). 8X0 David 

Rodigan's Roots Rockers (>). 9.00 

Nicky Horne's She of the Boat (s). 12X0 
After Midnight with John Sachs (s). 
4X0 am The Collections (Classical 
Music) {•}. 


CHESS SOLUTIONS 
Solution to Position No.' 305 

1-..Q-N7 ch; 2K-K1, BxN; 
3 PxB(3 QxB is similar). Q-N8 
Ch; 4 Q-Bl (4 K-K2, N-N6 ch; 
5 K-B3, P-K5 ch), Q-K8 ch and 
White resigned because of 
5 Q-K2, Q-B8 ch winning the 
rook. 

Solution to Problem No. 305 
I N-K3 (threat 2 R-Ql mate), 
KxR; 2 B-N2. K-K8; 3 B-B3 
mate; or 1...K-NS: 2 R-Ql ch. 
K-R7; 3 R-Rl mate. 


ENTERTAINMENT GUIDE 


, . OPERA & BALLET 

COLISEUM. Credit cards 2*0 5250 

Reservations 036 3161. ENGLISH 

NATIONAL OPERA. Tonloht 7.00: The 
Force. at Destiny. Tues. Tours A Set 7 JO: 
The Marrr Widow. Wed & Frl 7.30: Don 
Giovanni. 104 balcony ceets avail from 
10 aro on day at p erf. 


CO VENT GARDEN. CC. $. 240 1 066. 
(Garden choree credit cord* 836 6903.) 
THE ROYAL BALLET. Ton't 7.30: 
Mawtlno. wed 7.30: The Slewing 
Bnntr. Frl 7.30: Four Sdiemeim PhnsJ 
A Month la the COMitnr/EIHa Syncopations. 
THE ROYAL OPERA. Mon & The 7.30: 
Wcrfber. Tue 7.00 Otella (oil seats sold). 
65 Amphl. seats avaiL for all perfs- Iran 
10 am on day of perf. 


SADLER'S WELLS THEATRE, Rosebery 
Are- EC1.837 1672. Credit cards 837 
3856. 10-6 . p m. Un til Feb 16 D’OYLY 
CARTE In GILBERT & 5ULUVAN. Evgs 
Today 2.30. Until Wed next 
The Mikado. Thur* & Frl: The Sorcerer. 


SADLER'S WELLS 7HEATWE, Rosebery 
EC1 837 1672. Credit corps 837 


Are. 


3856 ■ .Ig-fe.P ™- Su oday 7.30: DIE FLED. 
ERMAUS. A concert performance. SbeUa 
Ar mstron g. Nigel Douglas. Philharmonic 
Orchestn. 


ADELPHI. 


THEATRES 

-CC. . S... 01-836 


7811. 
(Mots. 

' UZ 

Good seats available for most pertonn- 

apees. Now booking to October 1980. New 
Credit- Cord Hotline 01-636 7358. 


Sfe*#, IE? : 

Ev&TX 5 - Ma t- Thu r. 8 Sat. 4.0 OLIVER1 
d at tune of purchase. 


ILD FREE wttfi 

Vn ors or under oni 

ALDWYOJ. S. CC. 836 6404. Info 836 

5332- ROYAL SHAKESPEARE COMPANY 
in repertoire THE GREEKS. Ten Greek 
mare given os a trilogy. Today 10.00. 
2.45 & 7X5 complete trilogy (sold out). 
R5C N” M The Warehouse ang at 
Wvndham's Theatre. 


AMBASSADORS. CC. 01-736 1171. 


Sherrlti. Directed by Patrick Garland. 


ARTS THEATRE. 




****** 


TDM 


. - Friday end Sotltl-. 

e nd 9- 1 5^ NO W IN its FOURTH YEAR. 
Lowmvortced best sons ln_ London. 




ASTORIA CC. 01-433 8031. 01-734 

4291. 01.734 <369. BEATUMANIa! 
Mon.-Thura. 8.00. Frl.. Sat. 6.00 and 
Grew bookings. 


5)^17 "SSSS? 


BOULEVARD TH. at tbe Raymond Rnu 
Sros* Court. Brewer Street. CC. 
Tel. 01-437 2H1. PAUL RAYMOND 
PRE56NT5 America's Sex Queen Live on 
Stajre- MARILYN CHAMBERS. Most 

end Amt) s prior to American Tour Twice 
ntgntlv Mon-Sot. 8X0 and 10-00 pm. 


CAMBRIDGE. OV4M SOS6- Credit earns 


acce pte d ot 

0.00. Thins. : 

HOPE JACKMAN. G. LYON. Reduced 
prices forjwrtles 379 6061- MS BOM. 
.St udents. Nurses. OAP ttondhv £i XoT 

-'sjSei Box Office 01*379* 


CRTTERipH. 950 3218. CC bookings J73 

J7BS061 - Ere. 8.DO. 

StfTy T5 4Ir *' ra * t - ua 

vs, 

P l J . K , e .J^. r gSL' S -- 6 y 5/122^ GLENDA 

Prw ' 


GARRICK. CC 01-856 4601 Evgs. 6.00. 

ahare). Frt; ond Sot. 5.30 and 6.50. 
Gareth Hunt In DEATHTRAP. 


GLOBE THEATRE. S. CC. 01-457 1 592 
^■oup tala 37 8 8 OS 1 . Eras. 8X0. fiat. 

Wed. 5. 00. S »t. S.O and 8.15 Beni Rotd 

Barry Foster. Peter Boerio. Jan Waters 

in a new pi or bv Peter Alkhob BORN 

IN THE GARDENS Directed VT aurora 

WtlllliniL e 


GREENWICH THEATRE. S. CC. 858 7T5S 1 

APKWrn ”ol!y’we«J£"wtth 
excellent performances." Times. 


N& 


MARCH 1, 


March 10,. 

KING'S HEAD 228 1916. Dnr. 7.00. Show 
B.OO. Toot only JUST A SONG AT 
TAUGHT ¥ *!* th Yerenai . Hardeman and 
DoH^ King. Prom Mon. 5MAKSSPEARX 

1.15 0.IB. mow DUTY. 


THEATRES 

LYRIC HAMMERSMITH. 01-741 *511. 

Last 2 peril today 2.30 & 7 30. Sandy 
Wilson'S ALADDIN.. From Wed. wen 

7.30 COUNTRY MFC Or Carlo GoMoai. 

LYRIC STUDIO; Eves 8 Sals $.30 j, 

8.30 CITY .DELIGHTS. A new Lyric 

revue. ' 

LYRIC THEATRE, CC. 01-437 3S86.-Gn>. 
pales 379 6081. Evgs. 8X0. Wed. 5.00 

* »t .5.00 and 8 00. RICHARD BRIERS 
AUL EDDINGTON In MIDDLE ACC 
EAIL COMEDY OF THE YEAR. 
T END THEATRE AWARDS. 




MAY FAIR. CC. 01-629 3036. Preview 
Feb- S at 800. Opens Feb. 6 at 7.00. 

"Ufa 

MASSEY. DONALD PICKERING. 
Frances White in APPEARANCES by 
Simon BenmusM after Henry James. 


NATIONAL THEATRE. S- CC. 928 225 2. 

topen stage!; Ton't. 7J0 
AMADEUS by Peter Shaffer. Mon. 7 JO 

RI CtMff q III. 

LYTTELTON « proscenium stage): flow 
Price PWi). Ton't, & Mon. 7.45 THEE 
ANIJMl a new play by Philip Marw. 

(small auditorium — all tkts. 
. Student Standby E1.20«: Esgene 
° NpHl Season: Ton't. & Mon. 8. 
HUGHIE with Stacy Reach. 

’trwse 

asi. 2M3 - c '« m 


°LD VIC. 92 3 7615. le Group T» orr 
plines di coeur d une chatt 

ANGLAI5E_ (Heartache ot an EngHP 

fisss z'ssr” 


•SjUJJW* MS 1616. Abbey Theatre 
. C /23 p E’ , u 2rW ls c Tril Cusack Is A 
fell* 5 Y .? BBh Leonard, author of "Da." 
Feb- 4-15. two weeks only, at 7.30 ptn 
. Sponsored by KerrygoU and 8 & I Ltae 
** part of "A sere* ot 
ligand [London FeaM«al of Area). 

CC. 01-437 6834. Mon. -Thar*. 

W p “E , *l 6/ Tlrn Rtar and 

-Jd?7 l *-Wet»er. Group soles 
01-379 6061 or F re ephone 2381- 


PALLADIUM. CCi 01-437 7*75. YU 

uwrTuiP* KING AND | jJio starrin 
McKENHA. HOTLINE- 
2 °»5- EvmHngs 7.30. Mats. Wei 

PHOENIX THEATRE. CC. 01-936 2291 
Ergs. B.OO. Wed- 3X0- Set- 5.00 A LR 

no*?* 

TSISTOPPARO- 

NIGHT AND DAY. Directed hu 
BEST play OF THE YEAF 
Evening Standard Drama Award. 


. 9 ■ «"»• 4ST 4S06. 

K W*. VI. 1 ® 7 ' 1 Ev#?. 8.00. Thm. 
3.00 and 8-00. Sat 5-30 and 8.30 

^&N XT'S* 

L^T VwEBic^ENDS VtH 

PRIHC* EDWARD. Ct 01-437 6877. 
|re»: Matt. Thur. and Sat. at 3X0. 

EVtTA by TJm Met end Andrew line. 
Wesher Directed by Harold Prince, 
Matinee seats now available 


PRINCE OP WALES THEATRE. 830 8661. 

Ao Evening wlrii TOMMY STEELE and 

his «!TPSy. Evgs. Mon-Tnurs. 8.30, 
Frl. and sat. 6.00 fend 8.30. Book Now. 


R A. Y 9?E D oSf u ^5; cc °I- 7M ’sa's 

nitit' 00 pm - °Pen» Sure 

FAVL RAYMOND OTWiB TH! 
FESTIVAL OF EROTICA. New Acts! Nei 
Orist New ThrtUsi 23rd Sensational year 
Fuflv eir-condriioapd 


"SFAL COURT. S 730 1745. Prev 
Tont. 4 Mon. at 8 . Opens Toes, at 8 
Jabs. Ergs. 8. PEOPLE SHOW No. 84 

SSff-6# Si.JST 1 WM - 


ST GEORGES THEATRE. S. 607 1128. 
8. Sits. Mats. S. (24 hr. bkg.1 
John Quentin In ON 
APPROVAL, Frederick Lonsdale's 
comcd r :j Specia l 2.00 perfi. Tue. to 
Thur^ Merchant of Venice. Frl. Julius 


ST. MARTIN Credit Cords. 836 1445. 

^ra^ygS? a0 ' S L0NG ^ T ' EV£ “ 

SAVOY TJKATWL OVM6 6686. “Ct! 

Odon.-Frl. 10>X». LESLIE 
PHJU.IPS. JUNE WHITFIELD.. ^SYLVIA 
SYMS and ANDREW SACHS NOT NOW 
DARLING. Moo. -Thors, a. 00. Frl. and 
Set. 5 as and BAs. Reduced onto 
mata- ty Friday, Group booklne* 01- 


SHAFTESSURY THEATRE. -CC S. 01-936 

6998. From Feb. 2. Evas. (ML Weds. S.O. 

Sat- 8.30 and 8.30. CAROL C HANNING 

»«LfcO DOU.Y1 Also ctarrlna EDDIE 
BRACKEN. Sena C1-E6.SO- Gran Brew- 
l»a* «-T3W 2293. SPECIAL PRICES 
STUDENTS and OAPs [Wed. Mat. all 
reals q.» OAPs aM students.) 


STRAND. 01-836 2660. EvenMga 8.M. 

Sar. 5.50 and B.50. 
LONGEST RUNNING COMEDY HJ THE 
WORLD. NO SEX PLEASE — WtTE 
BRITISH. Credit cards 01-838 4143. 
Gtobb sates 01-379 «MU or Freeotaonn 
■Ml e 


TALK OF THE TOWN. CC 01-734 5051. 

AIR CONDITIONING.- CREDIT CARDS. 
LONDON'S GREATEST . NIGHT OUT. 
From 6.00. Dinted and. Dndng. 9.30 
SUPER REVUE "BUBBLY.” A™ 1 1Xfl 
THE BLACK ABBOTS DANCING UNTIL 
1-00 am. , , - _ 

VADDEVIUX. 5 CC .01-838 9M8. SS 

B. 00 . Sat. 5 » end B.W. We* Mat - 1 J? . 
ALAN BATES STAGE STRUCK, A 
now winner ov Simon Gray. 
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s anybody here 
Wen Kelly? 


; %/ JUNE FIELD 

STUDIO sales, fairly 
France, are less 
cQnmua -ip-. Britain; and at 
JChristje^ - South Kensington 
; ad^wDecemljer 5 of the studio 

• concerts' of /painter Anton Lock 
^bpratlSS^ died last year), the 
-^pipraent, in. some casps, made 
"ippre than -the paintings. It was 
•**? iucdessful sale though, 100 

per cetu sold, and -totalling some 

04060,7/ • 

Christie's main auction rooms 
. in King Street, SL James’s, have 
-'a; long record of studio sales, 
i gwng’badc to the late 18th cen- 
[ tmyi when Gainsborough, a close 
friend of James Christie, sold 
tie contents of -his studio, in 
May.. 1801. the saleroom . pre- 
sented i *“A catalogue oi the 
Genuine. Collection of Pictures, 
being a Selection of the most 
capital: Performances of tkat 

• esteemed Artist, Mr. 4rweph 
'Wright of Derby, deceased. " 

j Other, illustrious studio sales 
) were those of George Romney, 
( Sir' Thomas Lawrence, John 
i Knger Sargent, and, in June, 
1963, that of Augustus John. 

On Friday the tradition will 
be continued when the contents 
of the studio of distinguished 
portraitist Sir Gerald Kelly 
(1879-1972. president of the 
Royal Academy for five years 
from 1949), the property of his 
wife. Lady Kelly, come up for 
sale at Christie's Great Rooms. 
(On view days preceding until 
4 pm Thursday). 

Sir Gerald’s grandfather, 
Fes (us Frederick Kelly, Post- 
master-General in 1837, estab- 
lished the family's fortunes by 
giving his name to the famous 
Kelly's Directories. Sir Gerald's 
father held the living of 
Camberwell for 35 years, and 
it was William Dalton, principal 
of the Camberwell School of 
.Arts and Crafts in 1900 who 
persuaded the vicar to send his 
son to Paris to study art. 

Derek Hudson, in his excel- 
lent ' biography. For Love of 
Painting The Life of Sir 
Gerald .Kelly, KCVO, PRA 
(Peter Davies, 1975), documents 
the artist’s life in Paris, and 
his meetings with the great art- 
dealer Paul: Durand-Ruei, as 
well as Monet, Sickert Degas, 
Renoir, and Cezanne. . ’ ' 

Mr. Hudson also tells how in 
1908, after a broken romance 
with a young dancer, Kelly 


ENTERTAINMENT GUIDE 


VICTORIA IVLLACt-. CC. 01-828.. 4735-6. 
01-834 1317. ErOA. 7-30. W«* 

ana Sat. 2.4S, ANNIE. Group Sales Bn 
Office 01-373 60 61 or Freephone Z3M. 

WAREHOUSE "Donmar Theatre. Cowent 
Carden. Box Office 836 6808. S.- Royal 
Shakespeare . Ctrannr. Ton’r. 7 Jo 
premiere Barrie Keetfe'i BASTARD 
ANCU. loot 5U< table (or chROrenl. All 
seats'- £2.10. ' Student* Cl. 10. Ad*. UBS. 

Alawwn. . - • ■ 

WEMBLEY ARENA. 01-902 1234; Entirely 
new prodn. of Hie lavish HOLIDAY ON 
let. Tues. ro Frl. 7 AS. M«L Weds. 300. 
Sals. 2. S and B. Suns-' 3 and 6.30 (no 
MH-fs. MoosJ ." Children 3UTd Senior C*l». 
half-price. Pay at doora. Ample parking. 

WHITEHALL. CC. ■ 01-9X0 6MZ-7765. 

Won. to Til Mr*. B. 00- Frf. and Sal. 610. 
and B.30-. IPI TOMBL. FIFTH GREAT 
YEAR. Reduced raw group bookings. 
734 229*- ~ ■ 

WINDMILL. CC. 01-437. 6312. Twit* 
nightly- at B. DO .and ’tJ.OO- Suns. 6-00 
.and 8.00, Paul Raymond presents RIP 
OFF. Hotter than -ever for 1980 Tho 
err otic experience o» u» modem era. 
Fil th greai year. 

WVNDHAM-S. TK 3026. CC b*OV 379 
,656s. Cws 3.0. Roval Shakespeare 
Company m PlAp Pam Gam's play with 
songs abo ut -the legendary pipi. 

CINEMAS 

ABC 14 2. SHAFTESBURY A Vf- 836 
SB61. Sep. Peris. -ALL ■ MATS SKBLE. 

V««^^ Y 5 a &.^.° t, L.te Wfc shoS 

2?" TIME 1 1 AFTER TIME !AA'. Wk. & 
Sun.- 2-00. S.OP 8-90 Hast 5 days}. • 
CLASSIC i. 2, S, Ha v market iPtccadHIy 
Circus Tube). 01-839 1527. 

15 APOCALYPSE NOW (X). A 70 Ml 
Dolby Stereo preseniatw. Proas. 1.30. 

zi^THE tnihlAN FACTOR {AA). FrOOA 

li°SUHUMi aa). Progs- 12.40 loot 
sun) 3.10. s.*o. ano. 

MMttw 

STORY l AM- Prog*. 1.00 l"OC Sun J 

3.00. 5.3S. 8.C». 


E D UCATIO N A L 


will soon be etflctoht In French. - 

Wm We adapt our meihods to each student, tM is why CEBAN 
■ Ismore than a school, H la away of LEARNING. 
individual lassoos or In swatt groups. 

practice French or apodal Izaa Ffwioh. H 

HI Wfegkdav and waokand INTENSIVE IraWna _ V 

Also, Eutar and Swmmor sessions tor Bdotaowntthi anothar vflla. V 

V. CooUrwous contact wim »w hachoa. ■ 

M ■ inlansirt preettee and ' 1 

■ . Ewrymma Ui "French" hom earty momma unltl bedtime. 1 

f . ChSteau CERAN . \ 

t ' Al^g do Orftteo 16, NIVM 6.B-48B0 SPA taelfllBue) - 01032 87.77.22.09 ■_ 

-WANT TO SPEAK FRENCH?- 

Yon ran thrauxb a unique 4- week programme on the RTVTERA 
Tlv nav IMMERSION ONLY IN FRENCH: daily 8-30- 1 7. 00 wuh 
CONfftETE ALL-DAY tNOWEBS Cl aases. Lang.uige Lab., Practice 

2 maala, .in gma» groups ^ d ° ^ Lodging m onwie apartment hotel 
sessions. Discussion ^ UflCh ' , ^ ? nte tmd>aiB and advanced. All agw. 

rlWTITlIT DK FBANCAIS—rTBij 
Wa.. «^:iS™ofiaaoy,w«"rtw- My - TN.-mjoje. el — 


LEGAL NOTICES 

Mo- OD33A9 of 

«TM T8E HIGH COUffT OF JU8t»C6 
•C&Btttaty^ Division •* Group A. ,n 

of fDGAfl ALIEN, BALFOUR 
ClWtED end In the Metier °» The Com- 
Act .1948. , 

«QTIC£ IS HEREBY GIVEN th« the 

Of*r ^ .thft.Hfflh Court of Jusuce 

iCtaq«j«T./.j>iyl s iij»i ‘ dated the zj« 

JanuaijUSflffiCONFIRMlNG the RfcOUC- 
.TlOH-.OT^CAPtTAL of tha abova Mined 
Company ftora £7,980.000 to f7.50D,«» 
and:flt#i Mrim*' approved by tbe.-Cotm 
Whh .roBpect to . the Capira' o 
.thft ObWMhy--ea altered the BOvomi 
«amoila*5^-raq Hired ■ by the above 
■S«rtjitr,.M>rR »■ wgigtBMd by tiis BhO'*: 
*?*■ dt CcS^anlBs on tha 25th dajr of 
Jwiwy ■>' 

, 'W»d tfiia.30dv:day of danuery 1980. 

'Aa&~Z$fE R.Y, 

§<-Cha^i8idA -.; .• 
^doiir6C2V’eAD- . 

•rvi/.^Koftdjv ebovemunad 


IN THE MATTER OF 1 
JOHN COCHRANE tt SONS 
. (SOUTHERN) LIMITED 
ANO IN THE MATTER OF 
THE COMPANIES ACT t9tt 

NOTICE IS HEREBY GIVEN that tho 
creditor* of the above-named Company, 
which i. being wiurnwg wound op. 
nra raquir*di on or befora tho 
day of^ February, I960. ' n 

lull Chriedan and sums mas, thalr 
addresses and descriptions, full par- 
ijcutara of their debt* or claims, and 
tha name* and oddrwsos of dje'r.Soli- 
■5-7- rw anvl to the underaigned 
£“ ffi ( Wai«r'john Hannan of J 

SSS. “r. l i ,U"3-. p, S5 $£ , 

dobt hflH r be specme tf in such nouee or j 
“ 5 h i 3 k h Thereof they will he axcludad | 
ip default / My distribution 

,r0 5» '£J £ "Sb d.wT are proved, 
mada b«rio'® au January ’880. 

Dated th.a^ 8th »/ RT)aAH# 

r' C .‘ BURRELL. 

Joint UQUidstore. 
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nearly gave up painting, declar- 
ing: J1 1 didn't care for anything; 
I even stopped painting. Then 
a friend-^acmally Mr. Somerset 
Maugham — advised me to take 
a nice long journey which would 
help me to forget her . . 

He went off to Burma to paint 
the beautiful dancing girls, 
financed by Maugham with a 
draft of £50 on a Rangoon hank. 
(In one of. the Ashen den stories. 
His Excellency. “ the talented 
young Irish painter called 
O’Malley . . . (with) a truly Irish 
gifi of Ibe gab” was one «f 
Maugham's many fiction nl por- 
trayals of Kelly.) Over the 
years Kelly painted 18 portraits 
of Maugham. 

Of the Burma trip Derek 
Hudson comments: “The deli- 
cacy and neatness of these 
girls, and the colour of their 
clothes, suited the precision and 
high finish of Kelly's craftsman- 
ship . - - The public liked them, 
and some became familiar in 
popular prints." 

In 1920 Kelly married Lilian 
Ryan, an artist's model 20 years 
younger than himseir. whom he 
thereafter painted regularly, 
exhibiting a picture of her 
almost every year at the Royal 
Academy. Always known by 
her husband's nickname o f .lane, 
when she was introduced to 
Queen Mary. Her Majesty ex- 
claimed: “Jane of the many 
Janes! " 

The 252 lots in the Christie's 
sale cover work from various 
exhibitions (74 are listed as 
reference sources in the admir- 
able illustrated catalogue com- 
piled by Mr. Francis Farmer), 
and include figure and portrait 
studies varying from two 
striking nudes to paintings of 
Jane, T. S. Eliot, plus those of 
the Burmese girls and scenes 
in Cambodia, Spain, Italy and 
France. (Other works of art and 
rare personal treasures such as 
the series of first editions, proofs 
and manuscript material given 
him by Maugham, plus some 
Aubrey Beardsley drawings, 
Spanish wood-carvings, Chinese 
bronzes, private press books, and 
so on. were sold at Sotheby's 
in 1955; the cash enabled Kelly 
to buy his home and studio in 
Gloucester Place, where he had 
lived for 40 years, the lease 
having come to an end.) 

" The sale provides an oppor- 
tunity for collectors of modest 
means to buy attractive decora- 



The mysterious Balthus 


Stud/ for the State Portrait of Her Majesty, Queen Elizabeth, the 
Queen Mother, by Sir Gerald Kelly, begun in 1938, to be told at 
Christie's Great Rooms, on Friday, in King Street. St. James's 
London, SW1. 


live works that are easy lo live 
with, not too demanding or 
outrageous, at prices ranging 
from £20 tu £2,000." says Francis 
Fanner. Many of the pictures 
are expected to make less than 
£500. although he admits that 
prices could take off if interest 
in the sale builds up well. 

Some of the presale estimates 
do appear extraordinarily rea- 
sonable. Lot 247, a study for the 
State Portrait of Her Majesty 
Queen Elizabeth, the Queen 
Mother, and one of His Majesty 
George VI is £400/£b00, while a 
pencil study of the Queen 
Mother, and three other un- 
earned portrait drawings, 
unidentified, plus a notebook 
with a few sketches and annota- 


• tiems. has the incredibly low 
mark-up of £10-£15. Work on ihe 
official portraits started in J938. 
and went on through fhe war al 
Windsor Castle, where the “ few 
days” Kelly wanted !.» carry 
out iast-minute touches were 
expanded into a stay for che 
duration. Sir Alan Lascelles. 
the King's private secretary, 
amusingly recoiled to Derek 
Hudson in 1974 that: ■ It was 
even said, without foundation, 
l think, that Gerald, like Pene- 
lope. got up at night to undo 
the work he had done during the 
day." 

In 1945 che artist. was duly 
rewarded with a knighthood, 
and the band played " Has any- 
body here seen Kelly? ” 


CLASSIC 1, 2. S. 4, 5. Oxlard St. 01-636 1 
0310 foop. • Tottcnhtm court Pd. TuOel. i 
1: Jam« BrCRIiv 1HC AMITY VILLE ■ 
HORROR rx). . Full SWeoofiorlc sound. 
Progs- 1.03. 3.25. 5-55. B-20- 
. 2; Cliif Eastwood ESCAPE FROM 
ALCATRAZ <AA}. Prom. 1.40. 4.00. 

6.20. 8.40. 

3: Woody Allen MANHATTAN <AAJ. 
ProRS. 12.50. 2.50. «JO - 6-50- B.50- 
4s THB HUMAN FACTOR lAA*. Pnjgs. 

S: THE LORD OF' THE RINGS (A). Scp. 
Peril. Z OO. 5.00. B OO. 

CLASSIC, lticnln Squar e. 950 6B15. 
HOT STUFF lAAJ. STEEL IAAJ. Progs. 
12.10 toot S an.]. 2 -OS , 3.48. 7.10. 

CURZON, Corzon Street, W 1. 499 3737. 
LEE REMICK |n THE EUROPEANS <Ul. 
Proas. 2. DO (not Sun.), 4,00, 6 JO. 6 AO. 

ODE ON HAYMARKET <930 273812771). 
JIB CTayfturgft « BertoJaccrs LA LUNA 
IX). Sf. peris. WHS. US 5.05. B.10. 
Sun. 4-50. 7.45. Late Night Show Frl. & 

S*L 11-45- 

ODtON LEICESTER SQUARE r»M 6111J. 
The slack hole -aj. s»o. ports. Diy. 
1.45. 5.00. S.15- late N»gflt Show 
Saturday 11AS urn. All Sows may be 

boohed at So* O B U or by Pori. 

ODEON MARBLE ARCH W2 .723 2011121. 
ONE FLEW OVER THE CUCKOO'S NEST 
<XJ. SPO. progs. Sua-'Fri. 3.45. 7.40. Sal- 
1.15. 440. 8.05. LJIe Night SAow Fn. 
« Sat 11.15 pm. Evening Fart & WwF- 

' boas may b« DO OVcd in advance. 

PRINCE CHARLES, Lew. SR. 4 57 8181. 
World Premnme PreaumUMoii NIOHT 
GAMES -Xi. Sen. Paris. Oly. tine. Sun ) 

12.20. 2.4S. S.S5, S.35. Lfe Show Fri. 
A Sat. 11.15- Seats Blcble. Ut d Bar. 

SCENE 1. Ulc Sa. (Wardour Se.i. 339 
1470. ALIEN (X). Progs. 1.05. 3.35. 
■fljo. 8.30- Lit. Show frl. A Sri. 10.5 5. 

STUDIO 1. 3 a 4. Ortord Cmcus 437 

- ff^E^DEEsfltUNTER TCJ. 12.4S. 4.0S. 
7.30. Lie. Show Sat. 10.50. 

3i TIME AFTER TIME - AA) Progs 12.35 
US. SJO S.DS. Lte Show sat. 10.55- 
4r APOCALYPSB NOW IX). SCP- Pcrjj; 
Dtv. 1.4S. 4 JO. B4HL LW Show Sal 11 10 
Seats Bkblc. 


HP 
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Del/ 1 ware is the generic name given to tin-glazed earthen- 
ware. This glazing was used at Valencia and Malaga in 
Spain, fatuous for the Hi spa no-Moresque pottery: whence 
| it passed to Italy ichehe it was called maioHca. reaching 
England via the Netherlands in the early 17th century. 
The early examples of English dciftware are mostly 
inspired by the early Dutch Delft and are frequently 
referred to as English maiolica. The designs were simple 
and bold, making use or a full wet brush and a palette of 
undcrglaze-biue. ochre, iron-red, green and purple- At this 
date, it is often difficult to distinguish between the products 
of England and Flanders. During the 17th century the 
main centres were al London and Bristol, with a particular 
concentration of robustly potted dishes, many of which are 
dated.' About the time of the return of Charles II to 
England in 1660. there was keen interest on the part of the 
potters to commemorate this event and there are a series 
3f dishes with Charles in his coronation robes. This practice 
was continued throughouf the reigns of the next four 
monarchs. The example illustrated above is to be offered 
in a sale of Fine English Pottery on Monday. February IS. 
It depicts King William UI and is painted in imderglaze- 
blue and outlined in manganese, flanked by green sponged 
trees and is of a type generally associated with the London 
delftwgre potters and was perhaps intended to com- 
memorate his accession. 

For further in/onrnolion on this sole or future sales. 
please contact Anton Gabweurtfz at the address below. 

Christie^. Rne Art Auctioneers since 1766. 

R Kiftg S treet, St James v, London S \V1 Y fiC*T 
Td: (01) S39 9UbO Tdex: 91t>429 Telegrams: Christiart London SWJ 
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ANNUAL WATER- 
l/nl l( 18 February. 


ART GALLERIES 

, VFzst ut nis^sff wa«« ; 

COLOUR EXHIBITION. Uni (I 18 February. 
Mon.-Ftl. 9.30-5.30. Thurs. until 7 

MARLBOROUGH. (L Albemarle St., W.i- 
STEPHEN EDLICH. Recent pointings jnd 
collages. Mon.-FrL 10-5.30. Sat. 10- 

12.30, 

OMELL GALLERIES. 22, Bury Street. SL 
Ja men's. London, swi. igm CENTURY 

3®Tish ano continental oil 

PAINTINGS. . We currently hole n»e 
hundred taleewd works with prices from 
S4p0-i.10.000. For turtber details Please 

leleotoone 01-639 5274-5. " 

DtfELL GALLERIES. 40, Albemarlr Si.. 
•railTO F.« MR CENTURY 
BRITISH EUROPEAN PAINTINGS. MJW 
deligtiltti snblectL. including always 
3 r¥aT SELECTION OF MARITIME 
PAINTINGS by outstanding Artists but 

REALISTIC PRICES . 

ROY MILES. Maior"” V'tftocUn and Pre- 
RapbscHie PalnDngs, 6. Duke Sweet. St. 
Jenna's. SWi. Toletwone 01-930 1900. 

CLUBS " ' 

EVE has outlived the others because al a ' 
. policy of fair ola» and value for moner. 
Simoec Horn 10-33B am. Disco ana ton 
musician*, glamorous fiosteau*. codling I 
Boor stoowfe 189, Rosant 5b 734 0S5. . j 


TOP 


CASH PRICES 
PAID FOR 


USA ‘Confederate State Bonds 
Also required 

British A Foreign obsolete Bonds 
& Share Certificates 
Mrs. Patricia Blit 

(Specialist In obaoleto bands and 
shares} 

MALCOLM ELLIS COINS 
Patworth Road. Witioy, 

Nr. Godaiming. Surrey, GU8 5LK 
Tel: Worm lay (042879} 2896 


PUBLIC NOTICE 


CITY OF LEEDS 

Rills totalling £-9.8 million were Ucued 
1st February i960 due to mature 2nd 
May 1980 at. an average price of 
15 ai2S-„. (Minimum price accepted In 
lull) Applications total lea £75.1 million. 
No other Bills are outsUndmg- 


ART HISTORY b.u a h.ibir of 
throwing up. the occasional 
niysicrj- man, someone ahout 
whom either very Utile is 
known — one thinks of such 
shadowy geniuses as Duccio, 
Giorgione or Vermeer— -or 
whose art. for one reason or 
another, seem? outside ihe 
mainstream — Monsu Desideno 
or Archimholdo. for instance, 
spring to mind. In (he mid 20th 
century there is. perhaps, one 
supreme example, as Paris-horn 
Polish count called Balthazar 

Klnssowski de Rnla. better 
know’ll by the abbreviated fonn 
of his name he unc§ for his 
artistic activities?— Balthus. 

Anyone writing a history of 
2nth century- paintinita has no 
difiiculiy dividing artists into 
convenient schools bused on 
country and style. Jr any such 
account, however, the place- 
ment of Bnlthus would be 
something oT a problpm Be 
could, admittedly, fit.- put into 
that slishilv amorphous group 
called ihe " Ecolc de Paris" 
and some paintinus. most 
notably Le Citai etc la 
XViiil^Tranet'. in the Suhrcnci 
cdliecison. Paris, place him 
firmly in the camp of fhe Sur- 
realists. But such cun venter. I 
Inbellins: is not real'y salisfac- 

toiy. li has lo be accepted ihat. 
within fhe overall context of 
20lb century European painl- 
inv. Baiihus is a loner. Hi.« work 
h:m abftui it much of fha: eroiic 
whimsy which is vimractertaic 
of a certain type of modern 
French painttnu. but in his 
ease, it is neither vulsar nor a 
melange of ill -conceived Sur- 
renlisl cliches. 

His is an extraordinarily 
powerful art which has had a 
profound effect upon all who 
have come into coni. net with ii. 
Like tho work of Giorsione, it is 
compounded of eroiicism. 
lyricism and mystery: indeed, in 
some respects. Balthus is 
almost an anachronism — a 
Renaissance painter existing 
lonper after his properly 
appointed time. It is because of 
this, perhaps. th3l we are not 
surprised to learn that the 
early Renaissance painters, 
especially Piero deJJa I-’ran- 
! co sc ». of whom frescoes in 
Arezzo he made many copies. 

1 were among the young B.ilthu?' 
first models. His landscapes and 
the monumental stillness of his 
figure compositions show quite 
clearly that nol only the style 
of Piero's paintings bui also his 
muted, pastel, palette have con- 
tinued to exert the strongest 
influenc eupon Balthus* art. 

Not surprisingly, very little 
has been written about his 
work. However, with the publi- 
cation of Jean Leymarie's mono- 
graph*. the public at last has a 
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chance to see a selection of the 
artist's best paintings repro- 
duced in an exceptional series 
of colour plates, published in 
Unit lavish style pioneered by 
the Swiss publishing house of 
Skira. who have produced this 
present volume in collaboration 
with Macmillan's in England. 

This is not, of course, the first 
opportunity ihe British public 
has had to see a large group of 

Balthus' works. A fine retro- 
spective exhibition, organised 
hv ihe Ans Council, was hold 
at* the Tate Gailery in the late 
autumn of l&d*. h is interest- 
ing to note that the air of 
mystery which surrounds the 
artist i= one which he himself 
has actively encouraged. John 
Russell's introduction to the 
caralocrue notes: “What is 
private must remain so; that is 
Balthus’ attitude, and it is at 
his insistence that this catalogue 
contains no biographical matter. 
•The best way to begin." he said 
when apprised of our customs. 
■ is to say — Balthus is a paimer 
of whom coining is known. -\nd 
now let us have s look at the 
paintings.’ ” 

The text of this 19ft5 cata- 
logue is of a considerably 
higher standard than that of 
M. Leymarie’s monograph. The 
former no; only has Sir. Rus- 
sell's lucid introduction, but 
also short notices of the artist 
by Albert Camus and Antonin 
Artaud, the latter, daring from 
1934. written by a character 
almost as intensely mysterious 
as Balthus himself. The Ley- 
marie text is somewhat typical 
of those which often accompany 
the splendid plates of Skira 
publications, texts which appear 
to be little more than padding, 
a necessary adjunct lo the main 
purpose of the book, which is 
to illustrate a particular artist's 
work as richly as possible (if 
quality of text and plates are 
predictable features of Skira 
picture books, so is their extra- 
ordinary price structure: the 
present volume is no exception, 
its price of £35 working out at 
well over £10 a colour plate!). 

Nevertheless remembering 
Balthus' own strictures to 
Taylor, it is fhe illustrative 
material rather than the text 
which should grip our attention 
and which continues to haunt 
nur imagination long after we 
have put rhe book down. One 
of the mosT persistent themes 
throughout The artist’s work is 
the image of the young girl. 


The most remarkable thing 
ahout these paintings of girls 
is the way in which the- artist 
manages to imbue all of them 
with a strong undertone of 
eroticism, even in those pictures 
in which the girls are pursuing 
some innocent pastime fully 
dressed — The Dream 1 of 1927. 
for instance, in which one girl 
sprawls asleep on a sofa while 
another tiptoes towards her 
holding a pappy, or the three 
versions of Lcs Trois Soeurs, 
executed between 1960 and 
196ti. Somehow' the artist man- 
ages to create an atmosphere 
of total innocence, yet combined 
with the suggestion of tot3l 
avail jbility. a disturbing 
balance of opposing forces 
which arc difficult to reconcile 
and which, no doubt give the 
paintings their disturbing 
quality, it is the same opposi- 
tion of gentleness and menace 
which is to be found in certain 
writing by Nabokov, specifically, 
of course. Lolifn. 

Eatthus has. since the begin- 
ning of his career, been an 
artist greatly admired by writers 
ancl other painters; he is, quint- 
essentially, the artist's artist, 
since his cnllegaues are prob- 
ably better able to understand 
the extraordinary subtlety both 
of his technique and of his 
imagery. And it is no 
coincidence that so many of his 
friends were, and are. poets and 
dramatists, since his work is. 
in reality, narrative in char- 
acter. and is among the most 
lyrical and dramatic produced 
by any painter in the 2Uth 

century. 


When still a schoolboy. 
Balthus produced a series of 
drawings which so impressed 
everyone who saw* them that 
they were soon published, the 
introduction being written by 
no less a poet than Rainer 
Maria Rilke. Other WTiters and 
poets were quick to praise the 
youthful prodigy, some of whom 
— Gide and Bonnard, for 
instance — became close friends. 
Later admirers in French 
intellectual circles included 
Camus. Artaud. -Touve. Leiris. 
Giacometti. Derain. Mire and 
many others. And Balthus’ 
international reputation was 
assured when, in 1933 , the 
second version of La Ruv was 
acquired by one of The most 
respected of American modern 
art critics and museum curators. 
James Thrall So by. Early in 
the 193U5, Balthus was asked by 
the great French director Jules 
Supervieille to design sets for 
his adaptation of As You Like 
Jr. a project which lead directly 
to the collaboration between 
Balthus and Artaud, one of the. 
most important and revolution- 
ary figures in 20th century 
theatrical history: their first 
project. together was on 
Artaud's adaptation of Shelley's 
Tin’ Ct’l.’Ci. a typically eccentric 
choice. This, in turn, lead to 
Bui thus being among the most 
favoured painters with the 
many directors and actors who 
have farmed significant groups 
of modern paintings: the list of 
owners in the Skira monograph 
includes such names as Billy 
Wilder and Tony Curtis. 

' Jean Ley marie: Skira-Map- 
Jltliao. 1979. £55 


Antique antics 


INCREDIBLY HIGH prices, but 
incredibly few bargains is the 
general consensus of opinion on 
the antique furniture sales so 
far this season. The Irend 
already is for usable quality 
pieces to attract the best bids, 
in particular items such as early 
19th century rosewood card 
tables (one made £1.650 at 
Christies the other week), 
dressers, sideboards, and sets of 
fine dining chairs. 

Eight Regency sabre leg 
dining chairs in beech, painted 
to simulate rosewood, fetched 
£4,200 recently, which with the 
10 per cent buyer’s premium, 
plus 15 per cent VAT on the 
premium, means a true figure 
of £4.683. As an editorial in 
Antique Collecting, the journal 
of the Antique Collector’s Club, 
points out . . . **by the time they 
have been cleaned up. tightened, 
recovered, polished and had a 


profit margin added, they will 
have to retail at about £6.500.” 

For as the writer goes on to 
point out. perhaps the most 
feJJing evidence is who is 
actually buying -high priced 
pieces. “ Overseas private col- 
lectors uc holiday? Gold in- 
vescors flushed with huge 
profits? English private collec- 
tors disillusioned with Conser- 
vative effons to reduce inflation 
or with ihe performance of 
investment trusts? No. most of 
the good quality pieces went to 
the London Furniture Trade, 
people whose rents and rates 
and other establishment costs 
are unbelievably high. who. like 
the rest of us. borrow money at 
exhnrbirant costs, and whose 
near neighbours have been trad- 
ing none too profitably in late 
1979." 
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The Financial Times proposes to publish a Survey on Qatar on February -22. The 
provisional editorial synopsis is set out below: 

Introduction The State's cautious progress during its eight years of independence; the 
large Al Thani Ruling Family and the leadship of Sheikh Khalifa bin Hamad al Thani; 
its limited oil resources but prudent disbursement of them; the emphasis on steady rather 
than swift growth: the State's commitment to industrialisation: dependence on expatriate 
skills and the demographic balance: Qatar's place in the region and close collaboration 
with the other Arab states of the Gulf. 

The Economy Petroleum as the predominant factor in GNP and Government spending as 
the main factor conditioning the rate of economic activity. Reports on the effect of the 
oil prices registered in 197S and the tight government spending controls imposed during 
the last two financial years. 

Oil The life-blood of the State: limited reserves and the expectation that the supply from 
the oil fields will last little more than twenty years. 


Petrochemicals 


Infrastructure and Development 
Business 


Commercial Banking 
Manpower 

Education 

A Historical Perspective 

Profiles of leading Qatari companies 


For further information and advertising rates please contact: 

Peter Highland . 

Financial Times, Bracken House, Cannon Street, London EC4P 4BY 
Telephone: 01-248 8000 Extn. 360 Telex: 885033 FINTIM G 

FINANOALTIMES 

EUROPE’S BUSINESS NEWSPAPER 

The contents, sire and publication dates of Surveys in the Financial Times 
are subject to change al the discretion of the Editor. 
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The start of 
a long slog 

■* A 

SQUEEZING monetary inflation which we have never experi- 


out of an economy is a pro- 
tracted and painful' business, 
and during the last week the 
pain has become very much 
more evident especially in the 
financial markets. In the real 
economy, the Government is 
still struggling to persuade in- 
dustry and the trade unions to 
confront reality, while the TUC 
made another unavailing effort 
to persuade the Government to 
provide some shelter. After an 
enforced pause, disruption in 
the private steel sector has been 
resumed with only a glimiper 
of hope of talks. 

Realities 

Although industrial realism 
is still only showing fitfully, - 
the Government can take some 
limited comfort from the fact 
that both sides of industry now 
take our predictament seriously. 
There would be little dissent at 
the headquarters of. either the 
TUC or the CBI with the Chan- 
cellor's .familiar choice of 
adjectives — " almost frighten- 
ingly bad.*' In due course, people 
may draw appropriate conclu- 
sions. 

In 'the financial markets, 
however, there has until re- 
cently been an almost cheery 
sideshow, caused by too much 
money chasing too few stocks. 
Now reality has begun to dawn 
in me bleakest fashion, with the 
gilts market, as ever, 'setting the 
tone. After a record Govern- 
ment success in funding, and 
despite the expectation of 
money figures which will show 
that policy is at last close to its 
objectives, the market has 
fallen sharply this week. This 
is not the behaviour with 
which the Grand Old Duke of 
York used to delight and enrich 
his friends in the market. 

Market game 

While there is much talk of 
“ temporary indigestion ” In the 
market, following the large sales 
of Government stock, some 
investors are beginning to 
realise that there has been a 
more fundamental, change. It 
is true that large stock sales 
at a time when the Government 
is actually in surplus as taxes 
are paid are bound* to create 
a shortage of liquidity in the 
market; but it is also true that 
the authorities have been faking 
their customary action to re- 
place this liquidity, buying in 
near maturities, placing funds 
with the discount market, and 
yesterday postponing the call for 
special deposits. The uncomfort- 
able truth behind all these 
minute-to-minute manoeuvres is 
that the large sales of stock, 
much of which has yet to he 
paid for, were necessary to get 
monetary growth back near its 
official range, and that the 
official monetary target is ex- 
tremely tight-tight in a way 


enced before. 

The market is therefore re- 
learning a very old truth — that 
when money is tight, its price 
tends to rise. This truth has 
been masked for some years 
now by the very odd market 
game called monetarist expecta- 
tions. which might better be 
called Old Lady’s Footsteps. 
Under the Healey roles for this 
game, the monetary target is set 
at a level which, taking one 
year with another, is broadly 
neutral, permitting monetary 
growth quite near the rate of 
growth of money incomes. Given 
the ability of the banks to 
invent ever new ways for their 
customers to economise in the 
use of cash, there is little real 
pressure in the market from un- 
satisfied credit demands. 
Interest rates are therefore set 
by the market’s guesses about 
what the authorities are likely I 
to do next. We have had some 
years to leam this odd game, 
in which interest rates rise , 
sharplv whenever there is ex- 
cess liquidity, and fall when it | 
is mopped up. 

. However, given a real squeeze, 
in which the demand for money 
and credit is always trying to 
rise above the permitted supply, 
official success in restraining its 
growth is likely to lead to sus- 
tained high interest rates, until 
demand itself begins to abate, 
either because of a faU in the 
rate of inflation — the Govern- 
ment’s long-term hope — or 
because of a recession. 

Pressures 

'The UK recession does now 
appear to have set in, and 
bankers report a fall in personal 
loan demand; but corporate de- 
mand usually rises with the' 
onset of a recession, as com- 
panies are forced to borrow by 
an unanticipated fall in their 
revenues, and this also appears 
to be happening. The British 
system of collecting corporate 
taxes a year in arrears tends to 
accentuate this tumround, as 
tax liabilities reflecting better 
trading conditions fall due. The 
banks, in meeting this demand, 
with quite embarrassing impli- 
cations for their own profits, 
have run short of reserve assets, 
adding to the turmoil in money 
markets. 

In due course the extreme 
pressures of the last week will 
be relieved; and towards the 
summer, as the recession sets in, 
interest rates— which would zft 
the moment be rising in an un- 
constrained market— will no 
doubt begin to edge down. 
Meanwhile, the market has 
joined the rest of the economy 
— industry, some trade union- 
ists. and the Government itself 
— in recognising that a mone- 
tarist assault on inflation is not 
a miracle cure or an easy way 
out, but a long, agonising dog. 
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The split in the western 


alliance 

BY IAH DAVIDSON 


T HE WORLD today is 
divided into two parts. 
There are those who 
believe that the Soviet invasion 
of Afghanistan is an even so 
momentous and alarming as to 
.cause a reappraisal of many if 
not all received notions of East- 
West relations; and there are 
.those who believe that, while it 
is outrageous and indefensible 
in principle, it is not in practice, 
by itself, so alarming as to 
jeopardise on-going national 
interests or something called 
detente. President Carter and 
Mrs. Margaret Thatcher, the 
British Prime Minister, 
evidently fall into the first 
camp, the West German Chan- 
cellor. Herr Helmut Schmidt, 
and President Giscard d'Estaing ■ 
of France, into the second. This 
split In the western alliance 
may be as disturbing as the 
Afghan crisis itself. 



Naturally, it is quite impos- 
sible to decide objectively 
which school of thought is the 
more correct Only history will 
iecide that for us in any conclu- 
sive sense. But it is a safe bet 
that the question is one which 
s preoccupying every foreign 
ninistry. 

There is something to be said 
for the studied languidness of 
he French assessment, as set 
>ut by their foreign minister, 
If. Jean Francois-Poncet. The 
[uestion posed is of such 
importance, and the implica- 
ions are potentially so serious, 
hat it should not be answered 
vithout a great deal of thought 
ifere scare-mougering is worse 
han useless, unless one is 
jrepared to follow through 
rith present or future action. 

I suppose the supercilious 
issessment r uns something like 
>iis For some years Afghani- 
tan had been heavily under .the 
nfluence of the Russians, and 
hey were never likely to toler- 
ite the risk that it might slip 
iut of their grasp. Their 
uterest in Afghanistan is partly 
ttavistic, partly the result of 
heir perpetual search- for a 
ordtm sanitarre; it is thus an 
sssentially limited operation. It 
ron't do them any good— just 
ook at the reaction from the 
’hird World— and the Afghans 
rill keep their soldiers busy for 
ears. We must keep talking 

0 a Kremlin where the choice 

1 a successor to Mr. -Brezhnev 
day be influenced by the state 
f East-West relations. And 
nyway we need to do busi- 
less with them. Du calme, les 
nfants • . . 

There is. however, one sense 
in which the world has under- 
gone a sea-change: President 
Carter says it has, and in 
matters like these, public state- 
ments are, as Clausewitz might 
have said, no less than the 
pursuit of war by other means. 
It is almost inconceivable that 
President Carter’s warnings 
will induce the Russians to 
withdraw from Afghanistan, 
and while it is posable that an 
alternative President would 
adopt a different policy, - Mr. 
Carter has now no choice hut 
to stick by. his assessment, and 
its policy implications, for at 
least the next nine months, even 


if the - Russians never stir 
beyond the Afghan frontier. 

The contrast between the 
American reaction to the Soviet 
invasion of Af ghanistan , and 
that of, say, France and West 
Germany, Is striking. President 
Carter has declared his readi- 
ness to go to war with the 
Soviet Union in defence of 
America's “vital interests” in 
the Middle East Yet if one is 
thinking only of oil. it seems 
clear that anything which 
seriously jeopardised produc- 
tion and exports from the 
Middle East must be more 
“vital” to Europe than to the 
U.S., since Europe’s dependence 
on oil imports is so much 
greater. Most of the European 
countries - must therefore be 
taking a different view either 
of the danger of serious disrup- 
tion, or of the consequences of 
such disruption. 

War decision 
complications 

President Carter has remained 
imprecise about the circum- 
stances which could precipitate 
a decision to go to war, though 
reports from Washington 
suggest that it could be 
triggered by a Soviet incursion 
into either Iran or Pakistan. It 
may be, however, that the pre- 
cise circumstances have yet to 
be defined by the White House, 
especially if President Carter is 
concerned not merely with the 
probable availability of oil. but 
also with more general notions 
of balance of power and spheres 
of influence, which are them- 
selves inherently imprecise. 

But even if President Carter 
is dear in his own mind about 
the circumstances under which 
he would go to war. he may not 
have automatically solved the 
problem of how to go to war. 
This is partly, but only partly, 
the problem of a maritime 
power waging war on the door- 
step of a land power. Iran is a 


looking for possible bases, and 
is talking of strengthening its 
maritime capability and of 
setting up a large mobile force, 
the contrast between this array 
of improvisations and its estab- 
lished defence arrangements in 
western Europe could hardly be 
more striking. 

. There may be room for doubt 
whether the US. can find a 
credible solution to the problem 
of logistics and supply, and con- 
siderable doubt whether it can 
do so very quickly. If the Rus- 
sians were to cross the Iranian 
or Pakistani border in the next 
few weeks, it must be question- 
able whether the U.S. would be 
fully prepared for a confronta- 
tion on the ground. Does that 
mean that the U.S. might 1 have 
to contemplate a strategic strike 
threat? And does this in turn 
mean that the Russians will be 
so anxious to avoid any provo- 
cation, which would face the 
U.S. with the individious choice 
between humiliation and a 
Cuba-type confrontation, that 
they will keep the lowest 
possible profile for the time 
being? 

If the Soviet occupation of 
Afghanistan does represent a 
potential threat to other 
countries in the region, the 
threat is more serious in the 
case of Iran than in that of Paki- 
sfan, and much more difficult 
to combat: more serious because 
Iran has oil, and a Soviet move 
into Iran would represent a 
threat to other oil-producing 
countries in the region; more 
difficult to combat, because 
Pakistan has a military Govern- 
ment which is more or less in 
control- of the whole of its .ter- 
ritory. Moreover, it has the 
effective support of China (an- 
other land-based country with a 
long frontier with the Soviet 
Union), whereas Iran's govern- 
ment is a very dubious quantity, 
its armed forces have been 
seriously undermined since the 
overthrow of the Shah, and the 
population is still in the grip 


faraway country of which the 'of an anti-American revolution. 


Americans, like the rest of us, 
have belatedly started to learn 
something, but it is still a long 
way away; America has no 
defence Infrastructure and no 
stable and predictable allies in 
the area. While the U.S. is now 


If the U.S. were to send troops 
to Iran, this might. conceivably 
give a further twist to the revo- 
lutionary spiral, so as to make 
it easier for the Soviet Union 
to extend its intervention with 
the active support of at least 


some of the population. 

In Pakistan the U.S. is already 
engaged in one of the time- 
honoured baggies between 
Washington and its ephemeral 
allies over the amount of mili- 
tary aid that will be provided. 
But in the case of Iran, where 
the danger is greater, the U.S. 
has a long way to go before It 
can persuade the Iranians not 
merely that the US. is not the 
enemy they think they perceive, 
but could be an acceptable ally 
in defence of the country 
against a Russian threat. It is 
certainly difficult to imagine 
that an American military in- 
tervention in Iran could be 
viable without positive support 
from Tehran, not to say a much 
more credible invitation than 
the Russians ever got from 
Kabul. 

But just supposing the Ameri- 
cans were to solve the logistics- 
supply problem, and were to get 
a call for help from President 
Abol Hassan B^ni-Sadr; what 
then ? Some people have 
argued that the Soviet Union 
may face the same difficulties 
in Afghanistan as the U.S. 
faced in Vietnam. t This analogy 
is obviously misleading, partly 
for logistical and geographic 
reasons, partly because of the 
difference between a totali- 
tarian empire and x pluralistic 
democracy in the way in which 
they perceive the use of arms 
for foreign policy purposes. It 
is much more likely that the U.S. 
would face the same difficulties 
in Iran (or Pakistan, for that- 
m&tter) as those it previously 
faced in Vietnam-— with the big 
difference that this time -it 
would be fighting the master, 
not the servant 

‘Unreliable’ 

record 

The Soviet Union is not in 
the conventional sense of the 
term, a reliable ally: if 
one excludes the NATO area, 
the same can be said of the 
U.S. Soviet policy towards 
Somalia and Ethiopia in the 
recent past, and American 
policy towards Pakistan and 
South Vietnam — and even to- 
wards Turkey, a member of 
NATO— are eloquent cases in 


point What distinguishes the 
two superpowers is that, in a 
number of instances, Soviet 
influence has turned into virtual 
control — eastern Europe, Outer 
Mongolia, and now Afghanistan. 
Despite domestic protests, the 
US. has agreed to give up 
control of the Panama Canal, 
but with the solitary exceptions 
of eastern Austria and West 
Berlin I do not know of any 
case where the Soviet Union 
has surrendered conquered 
territory. 

Part of America's problem in 
Vietnam was that it felt obliged 
to wage the war on the assump- 
tion that South Vietnam was 
and should remain an indepen- 
dent country with an indepen- 
dent Government, and this 
implausible relationship was 
made more difficult by the cor- 
rupting influence of an alien 
culture and an alien notion of 
war and government 

The trouble for the Americans 
is that, while the Shah was 
much more independent than 
President Thieu. he was per- 
ceived by many Iranians to be 
an American puppet; and the 
corrupting influence has already 
produced its revolutionary back- 
lash and political disintegration. 
It is hard to see what political 
institutions the US. could rely 
on in Iran for the purpose of 
conducting a war. 

On tite subject of alliances, 1 
do not mean to suggest that the 
U.S. is deliberately Machiavel- 
lian and deceitful; on the 
contrary, America's undoing in 
foreign policy is more often its 
sincerity and idealism. Many 
people have admired, if they did 
not entirely endorse. President 
Carter’s concern for human 
rights • and non-proliferation. 
With hindsight it would seem 
as if he gave them too high and 
too selective a priority in the 
context of the vital interests of 
America and the West. Even at 
the time, the- U.S. treatment of 
Turkey after the Cyprus inva- 
sion seemed extraordinarily 
stupid. ’ 

Unfortunately, America's 
acceptability as an ally for any 
of Iran’s neighbours or near- 
neighbours has been weakened 
by the course of events in Iran 
itself. Cairo is visibly 
embarrassed by Washington's 


reflex assumption that Egypt 
should asume the role rejected 
by Iran; and other Arab 
countries have also been alien'- 
ated by Mr. Carter’s failure 
to ensure that the Israel-Egypt 
peace agreement was linked to 
a settlement of the West Rank. 
If the President really intends 
to be in a position to counter a 
Soviet threat in the Middle 
East, will he be able to take 
those steps necessary to deliver 
the second half of the Camp 
David agreement and will he 
in that case be prepared to 
modify America’s most constant 
alliance, that with Israel? 

This brings one back to the 
central alliance network in the 
West, and to the relationship 
between the U.S. and the Euro- 
pean members of NATO. One 
can argue, as I suggested 
earlier, that the lake-uver of 
Afghanistan was predictable, is 
limited to Afghanistan, and will 
have little impact beyond the 
Afghan frontier: the Russians 
will need time, perhaps a long 
time, to digest the operation; 
and if there ever was a danger 
of the Russians using it Is a 
stepping stone. Carter’s fighting 
talk will be enough by itself to 
deter them. 

Soviet policy 
speculations 

The problem with this quip fis- 
tic approach is its narrowness. 
Ever since World War II. 
western observers have specu- 
lated about Soviet intentions. 
Why did Khrushchev risk the 
Cuban missile crisis? What are 
they after in Angola and 
Ethiopia? Wby do they want 
so many weapons, at such heavy 
economic cost? Why do they 
seem determined to acquire a 
first-strike capability against the 
U.S.? 

However cool one may be 
about the Soviet take-over in 
Afglianistan, it is difficult to 
believe that taken in conjunc- 
tion with questions like these, 
it does not lead to a much more 
sombre appreciation of Soviet 
foreign policy. President Carter/ 
for one. seems to recognise that.' 
he had read much more into the 
vogue word " detente ” than was 
really there; M. Jean Francois- 
Poncet, by contrast, is still talk- 
ing about detente as if nothing 
much had changed. 

Strictly speaking, the Afghan 
crisis is no business of the 
Atlantic Alliance, and the Euro- 
pean members of NATO are 
even less well equipped to inter- 
vene in tiie Middle East than 
are the Americans. What is 
serious, however, is the appa- 
rently sharp rift between 
America and Europe in their 
general conclusions about Soviet 
foreign policy. It will become 
much more serious’ if President 
Carter reaches the point where 
he feels he must move from 
words to actions, and actions, 
moreover, which some European 
countries will think are not 
merely ill-advised but potenti- 
ally damaging to them. The 
Afghan crisis may be damaging 
to the Soviet Union, but it may 
also be damaging to the Atlantic 
Alliance. 


Letters to the Editor 


Tourism 

From ihc Chairman, 

British Tourist Authority 

Sir. — There are lies, damned 
ties, and surveys of comparative 
costs! 

Your survey “A businessman’s 
guide to living costs ” (January 
26) is, of course, concerned 
solely with costs to interna- 
tional businessmen travelling on 
expense accounts. It is wholly 
misleading as a guide to relative 
costs for average visitors to 
Britain. Unfortunately, the 
trade and Press in many of our 
most important overseas tourist 
markets are interpreting the 
survey results as the l3tter. 

Only 17 per cent of visitors to 
Britain come for business pur- 
poses. Therefore the proportion 
of visitors using top London 
hotels is relatively small. Your 
survey deals only with first- 
class international hotels and 
haute cuisine restaurants. The 
average visitor paying for him- 
self and his family does not, and 
□ever has. used top hotels and 
restaurants. 

A poll undertaken by the 
British Tourist Authority last 
year of overseas visitors who did 
use top hotels shows that first- 
class London hotels still offer 
good value for money, in their 
opinion. Eighty per cent ex- 
pressed themselves satisfied. 
And London still certainly offers 
particularly good value for 
money at the middle and lower 
ends of the hotel market. There 
are many thousands of hotel 
rooms in London where the 
the visitor can stay for £15-£20 
a night, which is about a quarter 
of the hotel bed-ond breakfast 
prices quoted in your survey. 

In addition, of course, many 
visitors to London take advan- 
tage of a vast range of package 
tours which include accommoda- 
tion and whose prices are hi ghly 
competitive with the world's 
other leading tourist centres. 

Some important items in your 
survey (such as the prices of a 
hotel lunch, a snack, a beer or 
whisky) are cheaper in London 
than in many other places. For 
instance, a hotel lunch at £7 is 
seventh in the competitive cost 
table, A snack is ninth in the 


list. And an a la carte dinner at 
£12 is also ninth. 

Many attractions — such as 
museums and art galleries — are 
free in London. This fact might 
not be important to the business- 
man, but it is greatly appre- 
ciated by the majority of vistors. 
Shopping, another great attrac- 
tion. continues to offer good 
value in ail ranges of the mar- 
ket. 

The real problem for overseas 
visitors to London ties in the 
strength of sterling. This in- 
evitably means they get fewer 
pounds for their foreign cur- 
rency. 

If l were to quote the price of 
a ticket by Concorde from Lon- 
don to New York as being the 
fare between those two cities. I 
should be accused of being mis- 
leading. But that is what the 
Financial Times survey is taken 
as doing. Tourism from over- 
seas remains Britain’s most 
successful growth industry; the 
Financial Times survey, when 
misunderstood overseas, can 
only damage an industry of 
which Britain can be proud. 
(Sir) Henry Marking. 

Queen's House. 

64. St. James’s Street. SWI 


Posts 

From the Executive Director, 
Mail ‘Users’ Association. 

Sir — The managing director. 
Posts (January 28) was mis- 
taken in his assertion that the 
Mail Users’ Association “did not 
choose to take part” in Post 
Office opinion surveys. 

I made it quite clear at meet- 
ings with postal officials that 
they could count on the support 
of MUA for such exercises. The 
MUA. however, had been run- 
ning its own Surveys for several 
years and it was derided that 
the best course would be for 
these -to continue until the Post 
Office’s survey could be evalu- 
ated. Unfortunately, the PO 
survey did not meet with a good 
response and It was decided to 
abandon k on the grounds that 
“ the response was too poor to 
justify continuing with the pro- 
gramme ” — a decision made 
known at the Postal Fonwi on ' 
September 4, 1978. At present, 


therefore, there is no regular 
survey in which MUA members 
can participate, apart from that 
of the MUA itself. 

The association is not arguing 
that Posts' does no market re- 
search. It has argued that it 
has sometimes done too little. 
In our view, before discussing 
changes in delivery arrange- ' 
meats with the Post Office Users 
National Council, an extensive 
questionnaire and interview 
exercise is essential, and we are 
available at any time to pass on 
our experience of such exercises 
to the postal business. 

M. E. Corby. 

3-7, Stamford Street, SE1. 


Technicians 

From Mr. R. Howard, 

Sir, — Various reasons con- 
tinue to be adduced for the poor 
performance of the manufactur- 
ing sector of the economy. I sug- 
gest that the root cause behind 
the lack of productivity lies in 
tiie lack of technician grade per- 
sonnel in all sectors of industry. 
This is borne out in virtually 
every one of the reports from 
NEDO sector working parties 
and by two recent reports; 
“Technological change “ from 
the Cabinet Office, and in 
Finniston’s “ Engineering our 
future ” where urgent action to 
correct the situation is sug- 
gested. There seems little point 
in buying high technology from 
abroad or improving the status 
of engineers until we have suffi- 
cient technicians for production 
engineering, testing, quality 
assurance, technical mainten- 
ance. field servicing and so on. 

This whole area was the sub- 
ject of study by advisors to 
members of the present Govern- 
ment when in opposition, and 
the need for 'urgent action was 
clearly identified at that time. 
It is again identified in Fin- 
nJtftni. Action must be taken 
quickly if there is to be any 
early improvement in the per- 
formance of British Industry. 
Waiting for improvements to 
arrive through the educational 
system will be far too late. In 
any event, many who -can teach 
the necessary skills are working 
in industry, so that a crash pro- 
gramme based on the latest 

' Si 


audio/visual distance teaching 
techniques as pioneered by the 
Open University would appear 
to be the only solution. It would 
be a means of using many good 
teachers working in industry. 
During the earlier studies of 
this approach the name “open 
tech ” was suggested. Industry’s 
needs can be identified through 
NEDO sector working parties to 
ensure concentration on major 
shortages and with an intensive 
co-operative effort between 
industry, government and the 
training and teaching profes- 
sions, a considerable impression 
on the problem could, in my 
view, be made in a relatively 
short time. 

The media has made much 
of the “ microprocessor revolu- 
tion." Without sufficient techni- 
cians it cannot get far. One can 
only hope that the “ technician 
gap” will receive as. much 
coverage, so as to stimulate 
wider understanding of the 
problem and more rapid action. 
R. -T. F. Howard, 

49 Beaumont Street, Wl. 


Property 


From Dr. C. Ward. 

Sir, — It would be unfair to 
criticise Professor Hemmer in 
his wide ranging comments, " A 
U.S. example of analysing pro- 
perty investment ” (January 29) 
on property investment analysis, 
for his evident lack of 
familiarity with the UK market: 
dearly the aim of his article 
was to stimulate interest (and 
debate?). He is right in his 
observation of the discretion 
with which UK property invest- 
ment advisors carry out their 
quantitative and computer based 
analysis. 

Professor Hemmer. however, 
is over-enthusiastic in his 

advocacy of a computer simula- 
tion approach to property invest- 
ment analysis. The major prob- 
lem of simulating ' property 
investment is in defining the 
association between the relevant 

variables and often the use of a 
smartly packaged computer 
routine disguises rattier than 
reveals this important factor. 
For example. Is rental growth 
strongly correlated with ex- 
penses? Is the building value 


growth rate related to increases 
in financial charges or inflation? 
These are key questions which 
must be answered before 
elaborate computer programmes 
are purchased. Without effective 
analysis of historic market data 
(usually unavailable both to the 
UK and US.) the results of the 
simulation often provides otoy a 
spurious confidence to the 
investment analysis. 

The real risks of property 
investment from an institutional 
viewpoint concern the implica- 
tions for the investor’s aggre- 
gate portfolio and in this 
approach the results of property- 
by-property simulation are 
barely relevant. Property invest- 
ment requires analysis of the 
type and rigour encountered in 
other major, investment mar- 
kets and the difficulties of the 
analysis are not diminished by 
resort to an ad hoc simulation 
approach. 

Dr. C. W. R. Ward, 

Department of Accounting and 
Finance, 

University of Lancaster, 

Gil low House,. Bailrigg, 
Lancaster. 


Duplicators 

From Mr. J. Mercer. 

Sir. — Duplicators, however 
modern, are basically a 
Victorian concept and in com- 
parison with modern plain paper 
photocopiers are relatively 
noisy, dirty, messy and in- 
flexible. Their biggest drawback 
is however that the market is 
not in the moderp industrial 
West where there is a massive 
expansion in office machinery 
and information techniques but 
in the developing world. 

The sudden contraction of 
demand from the Third World 
may be overcome with dramatic 
sales campaigns; reduction of 
production costs, etc., but the 
market will continue to contract 
year by year. 

Competition is healthy in an 
expanding or stable market but 
it is suicidal in a contracting 
one. Boneo and Gestetner. the 
only British owned multi- 
nationals in the office machinery 
sector, are locked in competition 
over an obsolete product while 
foreign owned multi-nationals 


are producing modern equip- 
ment and selling it here and 
throughout the world.. Roneo is 
the smaller of the two, but is 
part of the Vickers Group and 
may survive with its mail room 
division but Gestetner the 
second largest employer in the 
sector (Rank Xerox being the 
largest) has moved in my view 
too little and- too late out of 
duplicators. Its independent 
venture into photocopying is for 
example not a success. Left to 
their own devices these two 
firms will continue their dino- 
sauran attitude of competition 
locked in futile battle leaving 
the field clear for Japanese 
Americans et al at the cost of 
jobs and further import pene- 
tration. The office machinery 
sector already has the highest 
percentage import penetration 
of any sector. 

I have been arguing in th.e 
sector working party that the 
Government cannot continue its 
non-interventionist policy and 
should as a matter of urgency 
persuade the two companies to 
merge their duplicating manu- 
facture to keep that viable for 
a little while, invest substantial 

-ms of money into the amal- ; 
gam a ted firm to develop modern 
office machinery needs,, and 
guarantee through public pro- i 
curement the purchase of the 
production of new products. 

These latter two points are 
vital as development of office 
machinery is rapid, and expen- 
sive. Neither company can 
source any new capital from its 
own resources; risk capital is 
not available for there would be 
no immediate return and in 
order to survive production has 
to be large enough to be 
economic and without a guaran- 
teed UK base no firm could 
break into or remain in this 
sector with any hope of success. 

It is however not all bleak as 
Gestetner and Roneo have sub- 
stantial - world wide selling 
organisations: they have the 
contacts— what they lack is the 
will and the products. 

J. T. Mercer. 

Divisional Office. Association of 
Scientific, Technical and 
Managerial Staffs, 

Mossport House,. 7-9, The Bridge, 
Harrow, Middlesex. 
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When one has known a certain way of life, and rising 
costs look like taking it all away, .who is there for people 
like us to turn to ? 

There is the Distressed Gentlefolk's Aid Association. 

The DGAA is run by people who understood. They 
know that wc want to stay in our own homes, surrounded 
by our possessions, and dose to the friends of a lifetime. 

So, they help us with allowances and with clothing parcels. 
Only when we can no longer cope do the DGAA see if 
they can offer us a place in. one of their 13 Residential and 
Nursing Homes. 

The more you can help the DGAA, the more the 
DGAA can . do to help others. Donations are nf**^**^ 
urgently. And please, do remember the DGAA -when 
makin g out your WILL 

DISTRESSED GENTLEFOLKS 

AID ASSOCIATION 


VICARAGE GATE HOUSE * VICARAGE CATE 
KENSINGTON LONDON Wg 4AQ 
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touch of frost in ‘The Garden ’ 





^ That * 

r ° k rt&ft 
other > 

*» fe?e D ft 

be h«,|S 

*- wA 

really ^ 

in cn SiS 

n ri >0 fti 

e «*ie 
?sa ry Trj jj* 

* th,S 

an d A 

* Pr<?pai2* 

s m ®»t »* 
to Israel*. Is?, *a 

ne b ** , 0ft . 


ONE -POSSIBLE reason Why 
you* wOP'seen no greenery in 
London's . .. deceptively scruffy 
Hattoii ^ '.Garden area must ho 
toaV-’^be v inhabitants of - that 
jeweBafyjtrade “jungle are not 
tftMA:#r sBfewing the grass to 
grow 'around their feet. To 
prosper m " The Garden ” calls 
for . qtticfcr thinking. shrewdness 
anitenapity. ' 

These qualities ' are about to 
be put -to - toe test as the trade 
prepares .to face up to price 
resfetitiwe ai s a. result of the 
soarfcag . prices of gold, stiver and 
pUrinuaja: Retail Jewellers may 
be. : haid put to maintain their 
traditional mark-ups of between 
50 . and 100 .per cent when She 
cost of prectims metal works 
through to uew stocks o£ finished 
jeswfflery, an important part of 
which contains diamonds. 

What has -been happening in 
the' biggest jewellery industry 
of ajl, the huge world trade in 
diamonds which could well have 
air annual turnover of some 
$20bn? While precious metals 
have- been -roaring ahead it has 
grown distinctly . cool:- but 
matters in. the. diamond industry 
are never as. simple as that and 
if Is worth- delving into the 
by-ways of this mysterious 
world to see just, what has been 
happening. 

' As usual, the wind of change 
was first -scented last year by 
Mr. Harry Oppenheimer. Apart 
from being a world authority* 
oh the diamond trade, he is 
chairman of South Africa's 
giant De Beers diamond mining 
group under whose auspices 
exists a powerful diamond 
monopoly, the Central Selling 
Organisation. . . • • . 

Formed in 1930, the CSO 
handles the marketing of about 
85 per cent of the world's pro- 
duction of rough diamonds — 
those in the natural state before 
the. cutting and polishing pro- 
• cess. By regulating the flow of 
rough diamonds to the market, 
matching supply to demand as 
far as possible and setting 
Prices, the CSO protects the* 
industry from the wild price 
swings that cause havoc in 


other commodity markets. 

It is a benevolent and highly 
successful cartel, operating in 
a huge industry which is tied 
to a single product. It has 
never had to reduce prices. Its 
effect Irenes} is such that even 
The Soviet Union, which no 
longer markets its important 
rough output directly through 
the CSO, still keeps in step 
with the CSO. Whatever else 
the Russians may do on the 
commodity marketing scene, 
self-interest keeps them from 
rocking the boat in diamonds 
and gold. 

In March last year. Mr- 
Oppenheimer forecast a return 
to more normal conditions after 
the wild tiroes of 107S when 
dealers in the four main cut- 
ting centres, Antwerp. New 
York. Tel Aviv and Bombay, 
had been holding on to their 
stock-m-trade as a protection 
against falling values of paper 
money, especially in Israel. 

At a time of buoyant demand 
diamonds were not coming out 
of . the pipeline. Under 
normal circumstances a gem 
diamond rises about four times 
in price during its journey front 
mine to jeweller’s counter and 
this journey takes about nine 
months for 50 per cent of the 
stones and up to 22 months for 
some of them. 

Clearly, a stoppage would 
have boosted prices of the avail- 
able finished stones to fever 
levels and would have been 
followed by a slump. The CSO 
acted with speed and determin- 
ation. It slapped on surcharges 
of up to 40 per cent on its sup- 
plies of “ roughs ” — thus killing 
the prospects of a secondary 
•• brack market ” — and this, 
together with a certain amount 
of judicious credit squeezing, 
flushed out the diamonds which 
bad been stuck in the pipeline. 

Prices of the finished goods. 
however, had already risen and 
the flushing process increased 
stocks of both finished and 
semi-finished diamonds, notably 
of the smaller stones of up to 
about $ carat (there are 100 
points to the carat and 142 
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carats to the troy ounce which 
equals 31.1 grams — an avoirdu- 
pois ounce equals 28.35 grams). 

Meanwhile, the CSO sales of 
roughs which had reached suc- 
cessive records in 1976, 1977 
and 1978. fell off in 1979 as Mr. 
Oppenheimer had predicted. 

Admittedly, the 1979 total 
salcsj value was slightly higher 
at S2.59bn compared with 
S2.55bn in 1978, but it masked 
the fact that the 1979 sales 
covered 12 months of the CSO 
average price increase of 30 
per cent (as distinct from the 
temporary surcharges) which 
was made in August. 1978, and 
another rise of 33 per rent in 
September, 1979. 

Zq other words, the CSO had 
sold fewer rough diamonds in 
1979. Price resistance in a 
market over-supplied with 
polished smalls was having its 
effect. Short-time working was 
reported in cutting centres and 
jewellers were putting a re- 
duced diamond content into 
individual items or were using 
cheaper and lower quality gems. 

Prices of small diamonds 
which had risen by -about 300 
per cent between end-1975 and 


mid-1979 declined and are now 
some 25 per cent below the 
peak. One merchant who was 
paying $650 per carat for good 
grade melee in July 1979 found 
that he could renew supplies al 
5525 per carat in December. 

But this is only part nf the 
story. It must be appreciated 
that in the curiously imprecise 
world of diamonds one plus one 
docs not necessarily make two 
and there is no such thing as a 
** diamond price" in the sense 
that there is a gold price or a 
tin price and diamonds are 
classified in more than 200 
categories. 

For example, rarity .dictates 
that a single stone of. say. one 
carat is worth more than the 
combined value of four smaller 
stones of similar quality and 
having the same total weight. At 
the same lime, a high quality 
stone of only I carat, or 25 
points, will be of greater value 
than a luw quality one-earater. 
Weight — or size-*-alone does 
nut determine value in 
diamonds. 

The mam factors are rarity 
.and beauty. Virtually all dia- 
monds are coloured, containing 


barely discernible tinges nf yel- 
low. gold or brown and W 
deeper the linve the lower *ht 
value of the gem. 

They also have degree; of 
flawing, the occasional tiny 
specks of carhon— * met us tons ’* 
— which are unde leviable by the 
naked eye. Finally, there is the 
excellence of the cut tin? to be 
considered which onngs ouf the 
natural * fire ” of a diamond. 

Barely apparent though These 
variation.* may seem, they be- 
come very noticeable when one 
diamond is placed against an- 
other and they have a tremen- 
dous bearing on retail prices. 
This last point is underlined by 
the following table which indi- 
cates— and no marc — the wide 
variations that can be expected 
in the retail price content of 
puli-hed diamonds in jewellery.. 

For example, the (able indi- 
cates that a f carat (33 points i 
srone of the very highest quality 
could euu as much as $3.00(1 
while a i the lowest quality end 
it mi chi fetch only S250. The 
figures shown, however, can 
only be taken as a broad guide 
partly hccause of the variations 
in retail mark-ups. 

PRICE VARIATIONS 


Sizr- 

Highest 

Lowest 

carats 

value 

value 

J 

81.300 

S140 

< 

83.000 

S250 


S 6£(H) 

$430 

i 

$50,000 

$1,500 

Although the 

bulk of 

diamonds mined are in the term 

of industrial stones. 

it is the 


much lower proportion of 
quality gem material that 
accounts for about 80 per cent 
of the CSO sales value. 

The gem market can be 
divided into two main areas. 
First, the high value top 
brocket of large stones — over 
one carat — which accounts for 
only about 1 per cent of 
polished diamonds. Second, the 
great mass of smaller stones 
which covers sizes of up to 3 
carat, the 5 to 17-point melees, 
and below them the small 
brilliants of under 5* points. 

The top end constitutes the 


investment category, although 
Mr. Ian Norrinzton. ? diamond 
expert and partner with stock- 
brokers Cirieveson Grant prefers 
lu regard them as ".-tores of 
value." He considers that a 
one-carat stone ox the very rare 
" D-flawk*y« ’* category (the 
" D ” reiers to coiouri would 
cost at liast $40,090 in the 
trade, if you could find one. 
compared with £25.iJ0() in July 
lasf year and $12,500 at the 
end of 197S. 

De Beers says that the 
smalls have been a sticky market 
and sees the main problem area 
in rough stone- of up to about 
{ caraL nr 50 points, and in the 
melees. Broadly speaking it 
takes a one-carai rough to yield 
a polished 2 em stone of 30 to 
40 points. Trade guesses are 
that the world stocks of smalls 
— mostly at :be cutting centres 

— could now amount to as much 
as S3bn. 

The situation calls for some 

delicate balancing on tbe part 
of the CSO. Having come danger- 
ously close to losing its grip on 
the market in 1978. the organisa- 
tion does not want to risk any 
shortage of polished gems 
developing again. At the same 
nine it recogtu-es tiie problems 
[nr the trade of tills big surplus 
of ••malis. 

In a curious way. it is possible 
that this surplus of relatively 
modest-priced material could 
help the jewellery market 
which more worried about the 
high price of gold. Not noted for 
being other Than optimistic Mr. 
Mnshe Schnitzer. president of 
rhe Israeli Diamond Exchange. 
i« even prepared to forecast a 
boom in -ales of ihe smalls this 
year. 

He says that prices of some 
grade* are now back t» whore 
i hey were two years ago and 
argue? that while the proportion 
of gold u-ed in jewellery will 
probably decline, buyers will be 
prepared to pay for better value 
in a larger diamond content. 

At the " bread and butter " 
end of the market Mr. Alan 
Lowe of the H. Samuel chain of 



A craftsman at work ou a diamond brooch ai the linn of D. 
Music. Uaiion Garden, London 


retail jeweller? is hopeful that 
ihe reasoning may he correct. 
Thanks tu his group's buying 
policy he i.-: not depressed p.t 
trade prospects hut anticipaies 
a lighter gold cuntenr i;j jewel- 
lery. probably in smaller shanks 
to rings and increased use of 9 
carat as opposed tu 18 carat 
gold. 

In the cases of the better 
quality diamond? of about 25 
points upward? the gold price 
content of a piece of jewellery 
becomes less important in the 
overall cost and it is such 
pieces that sell to the older 
buyers who have overcome the 
earlier financial hurdles of 
marriage. 

He also sees scope for 
increased sales of “ second “ 
diamond jewellery — those other 
than engagement rings. A 
fashion has emerged for the 
piece? which contain the 
tiny melees. These include 
necklets, pendants, earrings and 
bracelets. 

Prices have to be very com- 
petitive. but H. Samuel can 


fit them into a range of about 
£45 to i'15u. A iitllc further up* 
in quality. ^ pair nf lti point ear 
studs can lie had for about 
£200. And it should he borne 
in mind tbs*, liny though they 
are. diamond- down to about 
5 nolnia. and sometimes below*, 
still contain the standard 5S 
facets. 

Underlining ihe disparity in 
demand for large and small 
diamonds, the CSO has just 
announced *nat prices of the 
larger rough? of one carat and 
above are to be raised again, the 
increases heirsg equivalent to an 
overall 12 per cent for all 
roughs. The move will tend to 
stress ihe relative cheapness nf 
the smaller stone? which could 
be a good buy -it the moment. 

In all, the outlook for 
diamonds in 1980 remains cool, 
but no: depressing. De Beers, 
as ever, takes a longer term 
view and is noi dismayed at 
what it sees. The jewellery 
trade, however, face? difficult 
times and possible lower profit 
margins. 
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in tbe 

rain 


Something has happened to ihe 
British weather. Bat what that 
something is ii-baffling the com- 
bined expertise and experience 
of our 3,000*5trong Meteorolo- 
gical Service. 

No. it’s' hot the long-running 
conundrum, about whether the 
world is heading for an Ice age 
or is about to torn Into a' giant 
greenhouse — officially the 
weathermen -are sitting on the 
fencer about that one. What they 
are scratching their heads about 
down at the Met- Office’s HQ in 
Bracknell in Berkshire is what 
is making the weather so popu- 
lar. 

** Suddenly everyone wants to 
know: about the weather; it’s 
become in credibly popular.- In 
1978 we had 15m people inquir- 
ing about toe weather on our 
automatic forecasting service; 
last year we'had 30m. But we 
have no idea why so many 
people. are suddenly so in- 
terested.” said Roger Hunt, Met. 
Office spokesman at BracknelL 

“And its not just the 
recorded ' service inquiries, that 
are demonstrating . our new 
appeal— we are now • getting 
dozens of letters each week 
from people asking us if we can 
give more detailed information 
in our bulletins and in- our 
television forecaste. We had 
always thought most people 
didn't know a depression from 
a warm front hut our mailbag 
is proving us wrong." - 

One theory on the weather s 
new improved audience appeal 
advanced by the Bracknell 
boffins is that people are becom- 
ing physically more wither 
sensitive — " The Gas Board 
telis us that everytirae there is 
an easterly wind everyone turns 

up their heating yet easterley s 
are no colder than westerlies— 

another is that people, are^con- 
vinced that the weather is 

becoming more extreme ana 

vicariously, watch ^ weather 
forecasts, or phone the Weatne 
Service to prove that the? 
right. Another is that wire 
increased leisure time peopje 
have more, tune to go on holi 
day or take- outings and the; 
lfi-to check the patter first 

“Nineteen per cent of toe 
calls -received by our six 
Weather Centres— they can »«i 
- you what the .weather wH W 

like.. in other parts of Bntajfr-- 
are related to holidays. B « 3 „v 
probably get almost as many 
from housewives wanting 
know if its safe to put out toe 

* Efa!f likes to think toat one 
Mason for the Met Office s sud 
den popularity is its new mi- 
proved; reliability- .jpg! 
are aware, that today vuto 
computed ana our very 
adv£oced,r forecasting 
oiqaes that we are more iineiy 
to be accurate than we were say 
ten ' jeaz&kago. We now have 
au aceuracy rate of 85 per cent 
for and next day fore- 

caste, - and 'ihe remaining 15 per 
cent kmally mainly accur- 

ate.' odd disaster 

; %^h£=yotHknqw, we say it 
- ™^^^opjvrmitoag -mid-morning 

like that 

fjgr 'jNM 


Weather — a change for the better. 


might be mildly frustrating for 
the housewife with a load of 
wet washing she wants to hang 
out, it can have far more 
. serious consequences for the 
farmer , who was plan n i n g to 
sow the back paddock. “We 
make £lQm a year selling our 
forecasts to the agricultural in- 
dustry, to aviation, to shipping, 
so if we do make a mistake the 
people who are paying for our 
forecasts tend to get very upset 
. — questions . have even been 
asked in the House when we 
havebad a disaster- They seem 
to think that because we have 
all these computers now, that 
we should be 100 per cent 
accurate. But weather forecast- 
ing is very much a man- 
machine mix. 

The computers do the dogs- 
body work, producing the 
charts, but you need a human 
forecaster to interpret those 
charts. A lot of that interpreta- 
tion is based on experience and 
gut-reaction. A forecaster will 
look at one of those charts and 
get a gut-feel about whether its 
^going to rain tomorrow or not." 


Chip off 
the oid 
block 


Micro-chip, technology is de- 
veloping so rapidly and is so 
cheap and versatile that its 
future seems to be limited only 
by . electronics manufacturers’ 
ability to dream. up new appli- 
cations for it. "If some of tbe 
industry seers are correct, by 
the end of this century the main 
problem for mally of us will be 
how to -fill our enforced leisure 
hours as we lie back and allow 
chip-controlled devices to take 
over the running of our offices, 
factories, and homes. 

But do we- really need all 
this new- wizardry, once the 
novelty has worn off? One 
straw in the technological wind 
may be the -changing fortunes 
of the digital watch. Though 
now available at incredibly 
cheap prices, with extras like 
built-in calculators, alarms and 
solar-powered batteries, its 
popularity appears to be on tbe 
wane. Industry sources report 
that demand is now swinging 
back to analog watches with 
old-fashioned dials and moving 

hands. ' ' ,i - 

One expert who views the* 
continued flood of new chip- 
based consumer goodies with a 
wo’ scepticism is Ben Rosen, 
electronics analyst with Morgan 
Stanlev, the New York invest- 
ment bank- Some time ago he 
instituted his own “Decime and 

isjirxsgni 

§ir»”KMS : 

corner Electronics Show in 
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Las Vegas prompted him to 
select a short-list from a rich 
crop of new candidates. 

His first choice is a music- 
playing calculator from Casio, 
eq u ipped with two musical 
alarms playing Mendelsshon’s 
Fruehlengslied and Schumann's 
Traumerei. For the semi- 
literate gourmet with a short 
memory there is a hand-held 
language translator which 
advises on which wines to serve 
with different foods and gives 
instructions on how to mix cock- 
tails. 

To simplify our gourmet’s 
kitchen chores, there is toe 
talking micro-wave oven, which 
tells toe aspiring cook how to 
prepare a list of dishes. Rosen 
claims that the careful listener, 
if he puts his ear next to toe 
oven, can occasionally hear a 
stifled voice crying; "Help, I’m 
a prisoner in a. . . 

For those who are even 
further down the path towards 
leisure living (or - advanced 
physical decrepitude) and who 
disdain usting their arms, there 
is the talking watch. Finally, 
perhaps the ultimate labour- 
saving device, a television 
which switches on and off and 
changes programmes . on voice 
command. When it has under- 
stood. ir issues a clipped “okay." 

For all his cynicism. Rosen is 
by no means immune to the 
lure of gadgetry-— if it can be 
shown to serve a useful purpose. 
In one of his recent monthly 
letters, widely-read in the 
. investment community. he 
reported on his dabblings with 
a personal computer which 
seeks to forecast individuals* 
behaviour by charting their 
“biorhythm cycle," a sort of 
metabolic response curve. 

Those armed with such a com- 
puter could, be claimed, have 
been forewarned that Paul 
VokJter, . chairman of the 
federal reserve board, would 
impose his dramatic squeeze on 
U.S. credit on October 8, which 
hit the stock and bond markets 
for six. Unfortunately, Rosen's 
discovery did not reach his 
'readers until October 19 . . . 

Digging 
up Iran's 
past 

* Archeology is not dead " 
must be tbe favourite cliche of 
the world’s diggers for ancient 
pottery, but over tbe past 18 
months, in Iran there must have 
been moments when they 
thought that if it was not dead, 
it "was certainly in a coma. 

Irap's institutes and universi- 
ties were disrupted by strikes 
and student unrest and the 
various foreign institutes of 
archeology were pruning -work 
plans ' and staffs in order to 
mlnimteg their exposure to 
xenophobic feelings. It was diffi- 


cult to consider the past when 
even tomorrow was uncertain. 

At the time of last February’s 
revolution there was concern 
over possible damage to sites 
and a new attitude to any part 
of history looked upon approv- 
ingly by the Shah, who had 
seen himself until then as tbe 
latest product of 2.500 years of 
Persian glory. 

The new authorities might 
have purged the immediate 
legacy of that present tem- 
porary resident of a hot. sweats* 
island off the coast of Panama, 
but to their mind, the rest of 
Persian history now firmly 
belonged to the people. 

The trouble has been that the 
revolutionary regime instituted 
a check on the inventories of 
all museums and art galleries 
to see what had disappeared in 
the panic departure of the for- 
mer elite. The Museum of 
Modern Art and the Carpet 
Museum in Tehran were com- 
paratively small, therefore easy 
to chec.k. and so they reopened 
several months ago. 

For archaeology though it 
was a greater problem. There 
were hundreds of thousands of 
pieces of pottery, jewellery and 
glassware to check on. At last 
the end is in sight and towards 
the end of March, the time of 
the Persian New Year, the 
Museum of Archaeology in 
Tehran is to open its first 
exhibit since the revolution. 

Appropriately enough, the 
three month show will be on the 
Islamic Period <7th century » 
with 150 objects on display, sal- 
vaged reportedly from a con- 
signment of five crates 
apprehended last summer as 
they were being smuggled out 
of the country. 

For the intrepid traveller in 
Iran over the past year, it has 
always been possible to see the 
famous sites despite the poli- 
tical turmoil. The tomb at 
Pasargadae of Cyrus the Great, 
the founder of toe empire in 
the 8th century BC was 
threatened by a bulldozer imme- 
diately after toe revolution as 
local peasants tried to extend 
the area under the plough, but 
generally toe major sites have 
not been damaged. 

The site of Persepolis — toe 
city of the Persians — 50 miles 
away where Cryrus built bis 
imperial city and where tbe 
remains of his columned palace 
still stand is rarely visited by 
more than one tourist at a time. 
Service at toe nearby Inter- 
continental Hotel is con- 
sequently reported to be excel- 
lent. 

Both sites are reached from 
Shiraz, the capital of the 
Southern Fars province. Politic- 
ally Tehran and more lately, 
Qom. may be the centre of Iran, 
but until 300 years ago it was 
this area which was important, 
in spite of wars and invasions. 
It was the centre of a civilisa- 
tion equal to if not greater than 
Western Europe. 

Given a modicum of political 
stability, the archaeologists say 
they are ready to go back to 
their digging for the next 
summer season. The authorities 
will probably look favourably to 
the return of foreign teams who 
in the past have been able to 
do about half the digs in pro- 
gress. 

Every period of Persian his- 
tory has been more than scraped 
at, hut there is still much to do. 

Contributors: 

Robyn Wilson 
Guy de Jonquieres 
Simon Henderson 


TOMORROW: Birmingham 

Chamber of Commerce trade 
mission leaves for Nigeria. Inter- 
national Spring Fair opens at 
National Exhibition Centre, 
Birmingham (until February 7). 
Monday: New 19th issue of 
National Savings Certificates goes 
on sale. Mrs. Margaret Thatcher 
meets delegation from Central 
Council of Physical Recreation 
to discuss proposed boycott of 
Olympic Gaines. Mr. Gordon 
Richardson, Governor of toe 
Bank of England, speaks at Over- 
seas Bankers Club banquet. 
Guildhall. Mr. Paul Cbannon. 
Civil Service Department Minis- 
ter. speaks at Bexley, Kent Mr. 
Timothy Raison. Home Office 
Minister, speaks at County Hall. 


Economic Diary 


London. Mr. Peter Baxendell, 
Shell Transport and Trading 
managing director, speaks at Coal 
Industry Society lunch. London. 
EEC Foreign Affairs Council 
starts tuo-day meeting. Brussels. 
Capita] issue and redemptions 
i during toe month of January). 
UK official reserves < January!. 
Hire purchase and other instal- 
ment credit business (Decem- 
ber). etail sales (December- 
final). Building Society house 
prices and mortgage statistics 
(fourth quarter). 

TUESDAY: Union-management 
working party meets to fiDd 


buyer for Mecanno factor:-. Liver- 
pool. Mrs. Sally Oppenheim, 
Consumer Affairs Minister, 
speaks at Derby. Prince Charles 
visits British Institute of Man- 
agement. Communicating in 
the 80s " two-day conference 
opens, Kensington Town Hall. 
National Stamp Exhibition opens. 
New Horticultural Hall. West- 
minister (until February’ 9>- Mr. 
John Forsyth, Morgan Grenfell 
and Co. director, speaks on the 
future role of sterling. Royal 
Institute of Internationa? Affairs. 
UK banks' eligible liabilities, 
reserve assets, reserve ratios and 


special deposits tmid-Januaiyi. 
London clearing banks' monthly 
statement ( mid-January i. 
WEDNESDAY: Office or Fair 
Trading presents direct sales 
Code of Practice. Fluid Hand- 
ling Exhibition opens. Hurrogute 
(until February 81. CBI indus- 
trial trends survey (January). 
Housing s larts and completions 
i December). Slum clearance 
(fourth quarter) House renova- 
tions (fourth quarter). 
THURSDAY: Provisional figures 
of vehicle production ( January i. 
Sir Cyril Pitts. British and South 
Asia Trade Association chair- 
man. speaks at Birmingham 
Chamber of Commerce on trade 
and invcslent opportunities for 
British Industry in India. 


PRIME FACTS 1 


Who claims to be 
Number One in business 

computer technology? 



Do business with the leaders! 


Prime lead the world in 
technology, hi the past five years 
Prime computer pioneering has 
continuously introduced the 
latest state-of-the-art develop- 
ments to the computational 
market. Now the fastest growing 
company in the business is well 
Into the commercial and 
Industrial field with n at i onal 
clients such as Unilever, Reed 
International and Shell Oil. 

The Prime range of versatile 
computers offers the capability 
of a mainframe at a lower price. 


PRIME VERSATILITY 

A truly versatile and multi-purpose 
computer that can put a terminal on the 
desk, of every departmental manager. 

No specialist knowledge is required - 
it is very simple to use. 

PRIME APPLICATIONS 
Distributed data processing, 
network switching, word processing 
and electronic mail, engineering and 
research, production control plus, 
naturally, your day to day finance and 
management . . . plus much more ! 
PRIME CAPABILITY 

Prime protect your investment with 
total comparability of all Prime models. 
For example software is controlled by a 
single opiating system - PRIMOS. 



In a network, Prime will co-exist with 
other computers that also conform to 
industry standards. 

PRIME ‘TRADE-IN’ EXCLUSIVE 
Only Prime offer a guaranteed 
processor up-grade scheme to give you 
more and more power as your company 
grows. No reprogramming and no 
redundant peripherals. 

you MUST HAVE THE 
PRIME FACTS! 

Phone Michael Grant on j 
01-572 7400 for truthful j . " ‘ 

rlflE 

% 


brochures - or dip the 
coupon. - 



Send me ‘Prime Facts* 

(Clip coupon to your letterhead) 
Name — — — 



Company. 


Computer 


FT.1.A. 


■ ■ \-AJlUpuiVi g PRIME COMPUTER (UK) LTD. The Hounslow Centre, 

Number 1 m technology 
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UK COMPANY NEWS 


Wholesale Fittings near 
£1.5m in first half 


Town and City 
loss £7.58m 


BIDS AND DEALS 


ON TURNOVER up from £9.12ra 
to £11. 45m. pre-tax profits of the 
Wholesale Fittings Company rose 
from £847.000 to £1.49m in the 
first six months ended October 
20. 1979. 

Turnover for the first two 
months of the second half has 
increased over the corresponding 
period last year but the directors 
say it would be unwise to expect 
the rate of first half profit in- 
crease to be maintained in the 
second six months. 

First half tax charge is 
£775,000 t £440,000) giving earn- 
ings per share of 20.5p against 
U.6p. The interim dividend is 
lifted From 2-23p to 4p per share 
but the board says the increase 
must not be taken as an indica- 
tion of the level of the final pay- 
ment 

In 1978-79, the total dividend 
was lOp paid from record pre-tax 
profits of £2.24m. 

After adjusting the cost of 
sales for the impact of inflation 
on stock values, the first half 
pre-tax profit would be £889.000 
against £717,000- The ' group 
trades as a wholesale electrical 
distributor. 

• comment 

• WF continues to show impressive 
growth. Despite the note of 
caution for the second half, full- 
year profits will again be a record 
although the extent of the 
increase is difficult to guage in 
today's uncertain climate. Never- 
theless, the market was delighted 
with the results, marking the 
shares up by 30p to 490p — a 
handsome 120 per cent increase 
over last year's low of 222p. 
Assuming doubled first half earn- 
ings and a dividend rise of a fifth, 
the shares are currently selling 
on a prospective fully-taxed p/e 
of 11.9 while the yield is 3.5 per 
cent. The market is already dis- 
counting further growth, and a 
further prop to the price is the 
strong balance sheeL Since the 
year-end. extra stock has been 
bought in to fill two new depots 
hut there has been no correspond- 
ing increase in borrowings. In 
fact, cash flow has been sufficient ' 
to provide some - investment 
income. The prospects are bright 
barring no slump in trade 
demand for electrical supplies. 


DIVIDENDS ANNOUNCED 




Date 

Corre- 

Total 

Total 


Current 

of sponding 

for 

last 


payment payment 

div. 

year 

year 

Brit. Am. & Gen. TsL ... 

1.3 

April 17 

1.13 

2.34$ 

1.85 

Colonial Securities 

8 

Apiri 3 

6.5 

10.5 

9 

Evode '. 

0.98 

April 3 

0.8 

1.4 

1.16 

Nesco Inv 2nd int. 

3.5 

April 4 

2.06 

6.3 

*3-35 

Radley Fashion 

2.88 

April 4 

2.88 

4.38 

4,31 

Radley Fashion tnt- 

1.5 

June 6 

1.5 

— 

4.38 

Wholesale Fittings int 

4 

April 10 

2.23 

— 

10 


Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue. tOn capital 
increased by rights and/or acquisition issues. ;j Including non- 
recurring dividend of 0-217p- 


Radley picks up midway 


AFTER exceptional debits of 
£258,000. against £17.000. pre-tax 
profits of Radley Fashion Group 
fell from £199,000 for 13 months 
to £95.000 io the year ended 
May 19, 1979, but results for the 
first half of 1979-80 have picked 
up to show a profit of £234,000, 

compared with £162,000 pre- 
viously. 

The final dividend for 1978-79 
is 2-875p, lifting the total from 
4.3125p to 4.375p and a main- 
tained interim dividend of l-5p 
is also declared. Mr. A. Radley, 
joint managing director, and Mrs. 
Radley have waived their right 
to both dividends on 473,907 
shares. 

Results for the first half reflect 
the high level of orders but the 
retail trade has been experienc- 
ing very difficult trading condi- 
tions and the directors say the 
second half will prove to be less 
profitable -than the first six 
months. 

However, for the year, a satis- 
factory outcome should be 
achieved in spite of the very bigh 
interest rates and the increased 
value of sterling which affects 
margins in the export field. 

Turnover in 1978-79 improved 
from £5.12m to £6.17m and the 
first half figure went ahead from 
£3.13m to £3.55m. Stated earnings 
of 8.82p (16.46p) at the end of 
the last financial year emerged 
as 10-2p (7.89p) at November 19. 


The Board says that substan- 
tially the whole of the expansion 
in profitability before exceptional 
items in the 1978-79 year came 
from the fashion division but 
factory losses in the West Ger- 
man subsidiary were made worse 
following a fire towards the end 
of the financial year. 

Trading conditions in West 
Germany worsened and the 
subsidiary was closed. Terminal 
losses are estimated at about 
£80,000 and will be treated as 
extraordinary items in next 
year’s accounts. 

Tax relief last year amounted 
to £3.000 (nil) and after divi- 
dends, £28,000 (same) and extra- 
ordinary debits. IS.OOO (£35,000) 
an amount of £62,000 (£136.000) 
was retailed. 

KEEP INVESTMENT 
TRUST SALE 

Following its offer for sale of 
10m shares of 5p, The Keep 
Investment Trust has received 
valid applications for a total of 
1.216,500. 

Applications for the mini- 
mum of 3.000 shares will be 
allotted in full, and all other 
applications will be reduced by 
11 per cent Renounceable 
certificates will be posted on 
Wednesday, February 0. 


CONTINUING high interest 

charges of £14.1 Jm - against 
£11.81m have pushed Town and 
City Properties into a further loss 
for the half year ended Septem- 
ber 28, 1979 — the deficit this 
time is £7 .58m against a £7. 66m 
loss in the same period of the 
previous year. 

Gross income from property 
was £17.51m (£17 .54m), net pro- 
perty income. £3. 17m against 
£I.79m and income from other 
sources was £3. 36m compared 
with £2. 16m. 

The half year loss is before 
tax relief of £3.5Sm against 
£3.4Sm. For the year to March 
24 last the group loss before tax 
was £13.93m. 

Realised capital profits in the 
half year rose sharply from 
£3 .82m to £17m and has been 
transferred to capital reserve. 

The profit this time comprises 
£17.59m surplus of sale proceeds 
over original property cost (less 
capital gains tax) before deduct- 
ing £417,000 excess of cost of 
acquisition over net tangible 
assets of subsidiaries written off 
and £167,000 net capital losses. 

Since the publication of the 
annual accounts last July, a 
further £25m of property has 
been sold with a book value of 
£2itn. This brings the total of 


sales since March 25 to £45m 
with a book value of £2Sm. 

At the end of the first half 
year, the shortfall of distribut- 
able income amounted to £4.01 m 
against £4.17su 

See Lex 

British 

American 

improves 

ATTRIBUTABLE PROFITS Of 
British American and General 
Trust advanced from £970.453 to 
£1.26m in the year to December 
31, 1979, after charges, including 
tax, of £719,247 against 
£607,012. 

A final of 1.3p (1.125p) lifts 
the total dividend for the year 
to 2.342p (l.S5p). including a 
non-recurring payment of 0.2I7p 
relating to special dividends from 
Shell 

Gross revenue rose from 
£1.9Zm to £2.l6m and stated earn- 
ings per 25p share are up from 
1.95p to 251p- The net asset- 
value is 522p (54-Ip). 


John Brown sells rest of 
Westland stake for £7m 


GRA surges past £lm 
with 84% improvement 


Evode makes s econd-half upturn 
to finish £0.3m higher at £1.6m 


A STRONG second six months at 
Evode Holdings more than offset 
the first-half shortfall, and the 
year to September 29, 1979. 
finished with taxable profits up 
from £1.34m to -£1.61m. Turn- 
over rose 17 per cent to £29.04 ju. 

• The directors of the adhesives 
and jointing compounds manu- 
facturer say trading for the first 
quarter of the current -year is 
satisfactory. However, they are 
concerned about the immediate 
outlook for the UK and world 
economy. 

At halfway, profits slipped from 
*•371,844 to £322,311. But the 
directors expected full-year 
results to compare favourably 
with last time. 

The net total dividend is lifted 
from 1.1593p to 1.4p, with a final 
of 0.975p. After a reduced tax 
charge of £316.000 (£457.000), 
stated earnings per 20p share are 
higher at 8.l4p (5.54p). 

There are extraordinary debits 
of £60,000 (£476.000). which 

mainly relate to a provision made 
for the group's interest in a 
small German sales subsidiary. 

The directors say that, during' 
the past year, steps have been 
taken to terminate overseas 
activities which were losing 
money or not making an 
adequate return. The provision 
made last year for the disposal 
of Societe Chimique Emfi, 
France, have proved to be 
wholly adequate, they add. 

Full-year taxable profits 
include £35,000 ( £33,000 > share 
of associates' profits. 

• comment 

After the drop in half time profit* 
of 13.3 per cent Evode has staged 
a second half recovery with a 
profits advance of a third leaving 
the full year up by a fifth. The 
main impetus behind the closing 
•six months* better performance 
came from the disposal of loss- 
makers during the past year. 
Also trading in the second half 
was more buoyant, especially in 
the DIY sector. The latest figures 
are encouraging and continued 
progress during this year could 
vindicate the controlling family's 


decision last summer to turn 
down several bid approaches, of 
which one at least was pitched 
at 61 p per share. But at 44p. 
some minority shareholders may 
feel less enthusiastic about the 
family's choice to sustain' inde- 
pendence. _ The p/e on stated 
eprnings comes out to 5.4. or 9 
fully taxed, while the yield rises 
to 4.5 per cent after the dividend 
rise of a fifth. Not a particularly 
enticing rating on straight trad- 
ing grounds and any bid 
approach is presumably ruled 
out 


Gallaher 
tops £63m 


FOURTH-QUARTER profits of 
Gallaher improved from £16.2m 
£18m. and the year to December 
31, 1979. finished with the pre-tax 
surplus £l2.2ra higher at £63.2m. 

Sales of the tobacco and 
cigarette subsidiary of American 
Brands Inc. of the U.S. rose from 
£1.52bn to £1.62bn. 

The tax charge of £17-6m 
(£26 2m) has been reduced by 
£14.1m as a result of the write- 
off of stock appreciation relief. 

Pre-tax profits were struck 
after depreciation of £l2.9m 
(£11.7m) and reduced interest of 

CMT trading 
rationalisation 

Central Manufacturing and 
Trading Group, has decided to 
stop trading in fiat roiled steel 
products as from January 31. 
This move would improve group 
finances by about £3m, Mr. Tony 
Hickman, the chairman told the 
annual meeting. 

Further surplus properties in 
the group were being placed on 
the market which should realise 
about £2m. The board was also 
cri tally reviewing the contribu- 
tion to group profits of each of 
the CMT companies, Mr. Hick- 
man said. 


The group had made consider- 
able efforts to overcome the 
effects of national strikes. Sales 
were showing increases com- 
pared to the corresponding 
period last year, although in 
some cases, due to competition, 
weakness of demand and high 
interest rates, margins had 
'suffered, said the chairman.. 

Ashley Trust 
expects 
similar result 

Ashley Industrial Trust, for- 
merly Thames Plywood Mannfac- 
facturers, reports an improve- 
ment in turnover and profits for 
the six months to October 31. 
1979. and the directors say profits 
for the current year are expected 
to be at a similar level to last 
year's £252,000. 

First half turnover was up 
from £1.4m to £1.63m and pre- 
tax profit was higher at £133.000 
against £110.000. The interim 
dividend is lifted from lp to 1.2p 
— the total last year amounted 
to 2.3p. 

Profit in the first half last year 
was before an extraordinary 
debit of £18.000. 

Ashley has also entered into a 
conditional contract to acquire 
Autoturf care and Turf Machinery 
(London) of Darlington and 
Guildford . respectively for 
£475.000 in cash and an issue of 
120.000 Ashley Ordinary. 

LOUIS EDWARDS 

Provisional allotment letters 
have been sent to shareholders 
of Louis C. Edwards, and Sons 
(Manchester) in connection with 
the rights issue to raise £603,000. 

A total of 1.8m new shares are 
being offered at 33 ip per share 
on the basis of one-for-ten. The 
issue is being made to assist in 
the financing of the purchase of 
Cordon Bleu Freezer-Food 
Centres. 


REFLECTING improved trading 
figures and a reduction in 
interest payable, profits of GRA 
Property Trust, organiser of 
greyhound, speedway and stock 
car racing, jumped 84 per cent 
from £566.000 to £1.04m in the 
year to October 31, 1979. 

Trading profits rose from 
£1.39ra to £1.67m on turnover 
steady at £10B8m (£10.26m). 

Investment income adds £12.000 
(£11.000) and interest charges 
fell from £830,000 to £641.000- 

Profits before tax on asset sale 
was £9,000 (£459.000) and since 
the year end. further disposals 
have brought the total to 
£525,000, of which £425,000 has 
been applied in reduction of 
secured debts. Negotiations for 
the sale of a further £450,000 of 
charged assets have reached an 
advanced stage, adds Mr. E. J. 
Aaron son. the chairman. 

The company, which is un- 
quoted. came under a scheme of 
arrangement on January 1. 1976, 
since when creditors have been 
reduced from £ 22.14m to £7. 42m 
at October 31. 1979. with £555,000 
coming in the last year. 

A total of 75p in the pound has 
been repaid to unsecured scheme 
creditors following the payment 


on January 31. 1980 of a further 
£290,000, representing lOp in the 
pound. 

£2.8m rise 
at Radio 
Rentals 

PRE-TAX profits of Radio 
Rentals (Holdings), a subsidiary 
of Thorn Electrical Industries, 
rose from £18. 88m to £21. 59m in 
the six months to September 30, 
1979. on turnover £8.11m higher 
at £75.82m. 

The taxable surplus was struck 
after depreciation of fixed assets 
and equipment on rental of 
£1.94m (£3-83m>. hire of televi- 
sion sets from Immediate parent 
company and fellow subsidiary 
of £15.93m (£12-99m), and 

interest of £87,000 (£100.000). 

After tax of £11.08m (£9.79ra), 
the net balance came through 
ahead from £9 .07m to £10.61m. 

In the last full year, pre-tax 
profits reached a' record £37 .2 9m. 


Court Line creditors get 
dividend after £2m sale 


John Brown, the construction 
and engineering group, has taken 
advantage of the sharp upturn in 
Westland Aircraft’s fortunes to 
sell its remaining 16.4 per ccm 
stake in -the helicopter and 
hovercraft group for nearly £7m. 

The sale of the 9.74m shares, 
a remnant of Die group's much 
larger holding acquired during 
the Second World War, comes 
just after a bid of S80m (£35ra> 
by John Brown, for a UJS. plastics 
and textile machinery manufac- 
turer, Leesona Corporation. 

But John Brown's chairman, 
Mr. John Mayhew-Sander$. said 
there was no connection between 
the two deals, “We shall still 
borrow the Full amount of the 
Leesona price," ■ he said. The 
Westland shares had been sold 
because of the strength of the 
company’s share price after the 
announcement last month of a 
1979 pre-tax profit of £15 Jm after 
a loss the year before of £2.9m. 

The shares were placed in the 
market at just over 70p each with 
around 40 institutions by mer- 
chant banker J. Henry Schroder 
Wagg and by Rowe and Pitman, 
brokers to Westland. 

The Westland share price 
eased by 2p to ?6p yesterday 
after news of the placing, with 
that of John Brown adding Jp 
to 58p. The sale price of £6.Sm 
compares with a £4.5Sm book 
value at March 31; 1979 for the 
stake in Westland. 

Mr. Mayhew-Sanders said the 
shares had not been sold 
simply to obtain cash for imme- 
diate needs. The formal offer 
document for the Leesona bid 
discloses that John Brown had 
cash holdings of nearly £30m last 
month. “ It was the right time to 
do it” he commented. 

John Brown has already indi- 
cated that ownership of the 
Westland shares did not accord 
with its own industrial logic, he 
added, since the stake was purely 
historical. 

SIDLAW BUYS 
SUPPLY GROUP 

Sidlaw Industries has bought 
Supply Ship Services (UK), a 
private company engaged prin- 
cipally in the supply of bonded 
goods to the North Sea oil in- 
dustry. 

The total initial consideration 
of about £382,000 will be satis- 
fied by the allotment of 325,000 
ordinary Sidlaw shares, £25.000 
cash, and by the issue of £97,000 
10 per cent unsecured loan stock 
1985 of Sidlaw which will not be 
listed. 

Additional consideration up to 
a maximum of £150.000 may be 
payable In respect of the amount, 
if • any, by which the audited 
profits before tax of SSS for the 
period from December 1, 1979, 
to September 30, 1982. exceed 


£258,540. 

In the year to March 31. 1979, 
pre-tax profits of SSS were 
£133.178 and net tangible assets 
amounted to £132,000. 

SSS will become part of 
Sidlaw’s Oil Services division 
and will complement the activi- 
ties of Aberdeen Service Co. 
(North Sea) by extending the 
range of services and supplies 
offered to North Sea operators. 

BOC DISPOSAL 

BOC International has sold 
part of its enginering division. 
Murex Positioning Equipment, of 
Merseyside, to Courtburn of 
Bedford for about £lm. 

MFE makes 'specialist welding 
positioning and associated equip- 
ment, but the sale will not affect 
any other part of BOC’s gas and 
electric welding products 
business. 

MR. LING SELLS 
BELHAVEN SHARES 

Mr. Roy Ling, a director and 
former chairman of Belhaven 
Brewery, where Mr. Eric Morloy. 
recently took over the chair, has 
sold 40,000 shares in the com- 
pany. 

Mr. Ling satd yesterday that 
he sold the shares because he 
needed the money to pay taxes. 
He now holds 527,275 shares, 
which includes those alio ted to 
blm under the Ashpoint deal. 
Mr. Ling considers this to be a 
good stake in the company. 

FITCH LOVELL/ 
CHALLENGE CORP. 

Lovell and Christmas, a sub- 
sidiary of Fitch Lovell, is to 
buy as a going concern the UK 
business and assets of the 
Wrightson Dairyhouse division 
of Wrightson NMA. a sub- 
sidiary of Challenge Corporation 
of New Zealand. 

The total purchase price will 
be £350,000 cash for fixed assets 
and goodwill, and a further 
amount for net current assets 
to be determined toy reference 
to the audited accounts. 

The Wrightson Dairyhouse 
division is a UK distributor of 
dairy products, canned goods 
and other food products from 
London and Manchester. 

TYCO HAS 23 % 

OF MUIRHEAD 

Tyco Laboratories now owns 
nearly 23 per cent of Muirhead, 
the British electrical and elec- 
tronics concern, following its 
purchase this week of a large 
slice of the equity formerly 
owned by the Kuwait Investment 
Office. 

But Muirhead, which has just 
reported a sharp drop in profits 
last year from £2. 14m to £911.000 


before fax. xaid ft remains in the 
dark about Tyco’s intention*. 
The 8.4 per cent stake owned bj 
the Kuwaitis was sold in the 
market on Wednesday. 

No comment was available 
yesterday from Tyco, which said 
early last month that Us holding 
was purely an investment. "Wo 
have no intention of going past 
that stage." said Mr. Edward 
Johnson, a director of Tyco, 
when the group lifted its stake 
to just over 14 per cent a month 
ago- - 

Muir head's share price gained 
9p to 205p ex-dividend yesterday 
on news of the movement in the 
slake- 

R A NK-ING H AM 
UNCONDITIONAL 

The offer by Rank Organisa- 
tion for B- E- Ingham is now 
unconditional. The offer will 
involve the issue of 637,124 Rank 
ordltiwy shares and the payment 
of £653,177 in cosh. 

TRICENTROL/ 

CABLEFORM 

Acceptances -of the recom- 
mended offers on behalf of 
Trt control for Cableform. which 
were declared unconditional on 
January 15, have now been 
received from the holders of over 
92 per cent of the ordinary share 
capital and over 91 per cent of 
the preference share capital of 
Cableform. 

Trtcentrol intends to acquire 
compulsorily any outstanding 
new ordinary shares, deferred 
shares and preference shares of 
Cableform. In the meantime, 
the offers remain open for 
further acceptances. 

WALKER & HOMER 

Walker and Homer, the loss- 
making upholstered furniture 
maker, - has concluded a consul- 
tancy agreement with Mr. David 
Hears, the former deputy 
managing director of Chnstie- 
Tylcr, the furniture maker. 

The company is in talks with 
Hr. Mears. who resigned from 
Christie in October 1979, which 
may lend to a closer association. 

Walker, which has suffered a 
setback from profits of £0.5Sm 
in 1974/75 to a loss of £87.000 
in 1978/79. did not expect 
discussion to reach a conclusion 
for several weeks. 


ELECTRA/JANTAR 
Electra Finance Company, the 
investment dealing offshoot of 
Globe Investment Trust, has 
disposed of 13QJ)00 ordinary 
shares in Jantar. This repre- 
sents Electro's entire holding io 
that company. 


CREDITORS of Court Line, the 
former holiday group, are to 
receive a third dividend of 7p 
in the pound following the sale 
of the company's last major 
asset for around £2m. 

The Halcyon Days hotel in 
St. Lucia, the largest of Court 
Line's four Caribbean hotels, 
brings the total distribution to 
date to I4p in the pound. 

Mr. Guy Parsons, the 
co-liquidator, said admitted 
unsecured creditors could 
eventually receive almost 20p 
in the pound although the 
closing of tbe affair might take 
another three to four years. 

Creditors have now been 
allocated more than the lOp in 
the pound originally indicated 
in 1976. Mr. Parsons, of 
Accountants Peat Marwick 
Mitchell, said this was partly 
because Peats have brouhgt the 
Caribbean hotels back to profit. 

Overall, the creditors figure 
has been reduced from an 
original indication of £73.6ra to 
a likely claims total of £45.5m. 
The reduction is largely due to 
out of court settlements on out- 
standing claims, notably those 
on Burngreen Securities. In 
addition, the liquidators have 
realised well over £lm through 
the sale. of capital gains losses. 

Berwick Titnpo 
appointment 

The post of managing director 
of' Berwick Timpo Group, vacant 
since Mr. Torquil Norman 
resigned in May last year, has 
been filled by Mr. Ken 


Results due next week 


Analysts are reluctant to give 
too many hostages to fortune in 
forecasting Lonrho's 1978-79 
profits, to be announced on 
Tuesday. The consensus is for 
between £93 and £95 m, though 


the figure could emerge at 
around £I00m if there is fur- 
ther writing back of over- 
depreciation. which made up 
14.9m of 1978’s £93.6m profits. 
Mining should show substantial 


Company 

FINAL DIVIDENDS 

Aaronecm Bros 

English & New York Trust 

M'fSt & MoMmson 

Lonrho . . 

Penttand Investment Trust 

Plastic .Constructions 

Scottish Agricultural Industries .... 

Sterling Trust 

INTERIM DIVIDENDS 

Ape* Properties 

Ashley Industrial Troat 

Benn Blathers 

Crouch Group 

Hillsrds 

M.L. Holdings 

Sm.th Bros 

Sternberg Group 

Unitech 

Vibroplant Holdings 

INTERIM FIGURES 

Cariington Investments 

Doxvpr Group 

Mminr) Supplies .. .... ..... 

Motmtlaiqh Group 

United Dominions Trust 

Whitworth Electric (Holdings) Monday 

* Dividends shown net penes oar chare and adjusted for any intervening scrip 
■■bus, f Includes l.Op non-recurring dividend. 
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growth, with its profits contri- 
bution perhaps trebled from 
last year’s £9.6m. Holding down 
profits will be interest on in- 
creased borrowings, which stood 
at £322.6m in -July, and poor 
performances by UK and West* 
African trading interests. But 
while forecasters see stagnation 
for 1978-79. the current year 
should bring impressive grow 
in mining profits, particularly 
platinum. 

Analysts are uncertain about 
the extent of the effects of the 
engineering dispute on Dowty 
Group's first half results, which 
are due out next Wednesday. 
For that reason, forecasts are 
wide ranging although most 
estimates put pre-tax proflts on 
a par with the £14. 12m earned 
in the previous comparable 
period. Barring any similar dis- 
putes, the setback should only 
be temporary as the group is 
engaged in two major growth 
sectors — aviation and coal min- 
ing. Both divisions are now 
working at close to capacity. 
Aerospace orders stretch ahead 
for about five years with a 
heavy emphasis on military pro- 
jects such as Tornado, where 
much of the work is still to 


come. On the mining side, 
Dowty is well into the huge 
Chinese contract while there 
have been substantial orders 
coming in from new overseas 
customers, particularly from 
South Africa where Sasol's oil- 
from-coal project. Is picking up 
momentum. For the full year 
profits estimates at this stage 
are around £35m, against 
£31. 2m. 

There is a wide range of 
estimates concerning the half- 
time figures to be revealed by 
UDT next Wednesday. The most 
important factor must be the 
impact of bigh interest rates on 
the instalment credit business. 
The signs are that this will be a 
negative impact, given a signifi- 
cant proportion of fixed rate 
lending. On the non-hire pur- 
chase side of the group, the 
International Commodities Clear- 
ing House operation may im- 
prove and so might vehicle leas- 
ing, but probably not enough to 
counterbalance the interest rate 
damage. Last year’s interim 
profit was £8.5m before taxes and 
analysts would probably be 
pleased to see this repeated. 

Other results to note are In- 
terims from Unitech and Mining 
Supplies, and preliminaries from 
Scottish Agricultural Industries. 


Simmonds, one of tbe directors 
who opposed Mr. Norman's fight 
to return to the board. 

Mr. Simmonds. who has been 
,i nthe toy trade for 20 years, 
became associated with the 
group when the company of 
which he was a director — Peter 
Pan Playthings — was acquired in 
1973. He subsequently became 
managing director of Berwick’s 
Toy Company, a subsidiary. 

He was appointed to the 
mai nboard in May last year 
shortly before Mr. Norman 
launched his unsuccessful bid to 
displace the chairman, Mr. John 
Oakley, and another director. 

Mr. Simmonds remains as 
managing director of Berwick's 
Toys. 

City of London 
Brewery Trust 

Including special non-recurring 
dividends, net revenue available 
to deferred stock holders of Tbe 
City of London Brewery and 
Investment Trust rose 47.9 per 
cent to £I.17m for the half year 
to December 31, 1979. 

Excluding these special divi- 
dends the increase was 31.9 per 
cent At halftime, total assets, 
net of current liabilities, were 

£42. 4m, against £45. 3m six 
months earlier. 

Net asset value per 25p 
deferred stock unit was down 
7.1 per cent at Sl.lp <87.3p at 
June 30). So far in the current 
year two quarterly dividends of 
O.S8p have been declared and a 
3.52p total is forecast 

Gross revenue for the six 
months was £0.53m higher at 
£ 1.92m. 

COLONIAL SECS. 

Net revenue of Colonial 
Securities Trust Company for 
1979 advanced from £28 L, 297 to 
£322488. Tax for the 12 months 
took £192,906 compared with 
£184,404. 

With a final payment per 25p 
share of Sp net the dividend 
total is stepped up from 9p to 
10.5p. 


UEI buying Cosworth Eng. 


United Engineering Industries, 
the Manchester-based heating 
system, TV camera and elec- 
' tronics group, has agreed to 
acquire Cosworth ' Engineering, 
best known for its Formula 1 
Grand Prix engines, in a deal 
worth up to a maximum of 
£6.S5m. 

Cosworth, a Northampton- 
based private company, was 
established by the present chair- 
man and chief engineer, Mr. D. 

K Duckworth, to design, develop 
and make specialised engines and 
components for motor racing and 
competition. The company's 
Formula 1 engines have been 
■ winning races since 1967. 

Group sales of Cosworth in the 
year ended April 30, 1979. 

amounted to £4.38m and pre-tax 
profits were £1.38nx. Net tangible 
assets stood at £2.83m. Current- 
year profits are forecast at not 
less than £1.6m. 

The purchase price will com- 
prise £3.4m by way of guaranteed 
floating rate loan notes and the 
balance in 2.5m new UEI shares, 
valued at lOOp each. If the fore- 
cast profit for 1979-80 is exceeded, 
a further £450,000 will be pay- 
able in cash but if tbe profit is 
below expectations tbe further 
amount will be reduced propor- 
tionately. 

The UEI acquisition includes 
tbe shares not owned by Cos- 
worth in its U.S. -subsidiary, 
Cosworth Engineering Incorpo- 
rated. CEI was set up in Los 


Angeles In 1977 to handle the 
sale, service and rebuilding of 
Cosworth's products in the U.S. 

In 1978-79 UEI profits increased 
from £lm to £l.53m and Mr. C. 
Boardman, the chairman, fore- 
cast a further significant rise in 
the current year. In the six 
months to July 31, 1979, profits 
had moved ahead from £0.6Sm to 
flm. 

EMESS LIGHTING 

The offer for Emesg Lighting 
has expired. Acceptances of the 
offer by Wideham Trust have 
been received for 6,742 ordinary 
shares. 

DRILLING TOOLS 

The board of Drilling Tools 
North Sea announce that an 
approach has been received 
which may lead to an offer being 
made for the company. 


NO PROBE 

The acquisition by Unigate of 
certain assets of Allied Breweries 
is not to be referred to the 
Monopolies Commission. 

ACT/COMPUTHINK 

Applied Computer Techniques 
(Holdings) has signed a con- 
ditional agreement with Compu- 
fliink Corporation, of Sunnyvale, 

MINING NEWS 


California, mainly to strengthen 
the existing trading relation- 
ship between the two companies, 
ACT would provide some 
exclusive UK distributor Tor 
Computhink products, which are 
microcomputers, and peripheral 
equipment 

As part of the arrangements. 
ACT should provide some 
£200.000 additional working 
capital for Computhink which 
will entitle ACT to not less than 
20 per cent of the enlarged 
equity. . 

SHARE STAKES 

London United Investments — 
Mr. C. R. Driver, chief executive, 
sold 240,000 shares at 135p on 
January 29. 

Duple International — W. S. 
Yeates have disposed of 2.Sm 
shares. Their total holding is now 
2.14m shares (521 per cent). 

Stewart Wrightson Holdings — 
J- M. Bazell, as trustee of the 
Lloyd's Underwriting Trust Fund, 
has disposed of 3,360 shares. 

Rexmore — A. Rosenblatt, 
director, has disposed of 20,000 
ordinary. His holding is now; 
548,385 shares (5.379 per cent). 

Christy Brothers — P. B. Blake, 
chairman, has acquired 25,000 
shares. 

King and Sbaxson — Sir Eric 
Penn has sold 18,264 shares. 


‘Old Mutual’ bid for 
Lydenburg Platinum 


8Y KENNETH MAR5TON. MINING EDITOR 
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THE BIDDER for the South 
African platinum investment 
company, Lydenburg Platinum, 
turns out to be South African 
Mutual Life Assurance Society 
— the “ Old Mutual." In exchange 
for a portfolio of investments it 
has acquired the holdings in 
Lydenburg of General Mining 
and Sentnist. 

This raises the Old Mutual’s 
holding in Lydenburg from 
approximately 21 per cent to 
approximately 42 per cent The 
value of tbe deal is put at R10.7m 
l£5.Sm), equivalent to 345 cents 
(I84p) per 'Lydenburg share, 
there being 3.1m of the latter 
involved. 

Old Mutual now intends to 
extend an offer qf 345 cents cash 
per share tn the remaining 
shareholders of Lydenburg. 

Meanwhile, Lydenburg has 
agreed to sell to General Mining, 
at a price to be agreed, all of its 
mineral and mining . rights, 
participation rights ana property 
holdings. But Lydenburg will 
retain a right of participation la 


any future mining development 
resulting from the rights sold. 

From Johannesburg Jim Jones 
writes: Although it is denied by 
the parties concerned, analysts 
here fee] that the Old Mutual 
acquisition of the Lydenburg 
shares previously held by General 
Mining and Sentrust presages 
acceptance by the Old Mutual of 
the current offer of SO General 
Mining shares for every 100 
shares in Union Corporation: 
prior to the dffer General Mining 
held 51.7 per cent, of Union 
Corporation. 

It is thought that the General 
Mining group-Ol d Mutual share 
exchange contains none of Old 
Mutual's 4.5 per cent stake in 
Union Corporation. But there la 
no comment on whether the deal 
includes any shares in Irapala 
Platinum, which is effectively 
controlled by Genera] Mining. 

Lydenburg’s main asset is a* 
stake of 8.4 per cent in Rusten- 
bnrg Platinum Mines. It also has 
a 25 per cent participation right 
in mineral rights on farm Var- 


meulenskraal-Noord in the Orang 
Free- State, the gold potential r 
which is being re-examined i 
the light of current high gol 
prices. 

WHITE: SHARE 
PRICE SOARS 

The price of White Industrie 
shares erupted to A$30.5 
(£14.851 from A$15 on Australia] 
markets yesterday as 13 per cen 
of the issued capital changei 
hands and four broking firm 
competed strongly for stoc) 
reports James Forth. £nm 
Sydney. 

The company, a New SoutJ 
Wales coal producer, said ii 
response to a Stock Exchong 
query that it had cooducta 
another company or group wa 
trying -to build up a strategy 
stake. But there had been neithe 
a takeover offer nor an offer It 
buy the 20 per cent stake hell 
by the White family or the S.l 
per cent stake owned by BBteu 
bishi, the Japanese group. 
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SUMMARY OF THE WEEK’S COMPANY NEWS 




Take-over bids and deals 


r _ and Midland Counties Trust controlled by Mr. 

F fPK?°®,J jacy * intends to make a S3p per share cash bid 
nonTa^S Wardle, the vinyl fabric and -motor component con- 
. ch , rt atoady owns 29.9 per cent The terms valve 
wardie at nearly £8m, but Mr. Feiguson Lacy wants to keep his 
at approximately 50 ‘ per cent and to maintain 
warffle s Stack E xc han ge listing. The latter's Board has advised 
suarenolders to take no action until it makes a further announce- 
ment. 

Sunderland-based brewer. Vans is selling Its Scottish tied 
estate comprising 214 public houses, a hotel and a restaurant, to 
lna Coope, a subsidiary of Allied Breweries for £20.9m. Payment 
was made by the issue of 29.65m Allied shares, which were placed 
with institutions at a fraction over 71p. Vaux’s Scottish subsidiary 
iflnmer's, already under the threat erf closure because of its 
ailing fortunes, will be closed and AHied will serve its new outlets 
in part from Us Alloa brewery which has considerable spare 
capacity. Allied’s share of the Scottish beer market will rise 
from 6 to 10 per cent Vaux has agreed to buy 10 public bouses 
and a hotel in the North of England from Allied for £1.35m. 

BTR, the rubber and engineering group, is expanding in 
Europe with the f L2m cash purchase of a 61.5 per cent stake in 
Gummiwerke Becker, a West German manufacturer of roll cover- 
ings and tank linings, while Newman Industries’ subsidiary. 
Grindleys of Stoke (Ceramics), completed the purchase of Ceramix 
from Haddock for a total consideration of fl.Tm. 

Cordon Blen Freezer-Food Centres, newly- acquired subsidiary 
of Louis C. Edwards, is to buy Daigety Frozen Foods, a Daigety 
subsidiary, for £850,000 cash. DFF operates 33 stores principally in 
the South East 


Value of Price Value • 

Company bid per Market before of bid 
bid for share** price* * bid £m's** . Bidder 

Prices In ponce wiles* otherwise indicated. 


Final - 
Acc’t’ce 
date 


Armitage Shanks 
Bowring (C.T.) . 

Dawnay Day 
Deed 

Decca'A* 

Dole! Tea 

Edam 

Empire Plants. 
FPA ConsMt 


Nationwide 

Leisure 6*5 6’ 9 0.66 Rantlodge — 

Boyeo 50* 48 -41 5.00 Bonnerpaxk — 

Scottish Homes 48* 44 43 3£6 Barrett Dev. 4/2 

Shakespeare (J.) 305$ 26 15} 2.32 Wbeway 

Watson 8/2 

Vita Tex 120*t 123 71 4.03 British Vita 5/2 

Wardie (B.) ' 33*5 33} 28} 4.15 Birmid&Mid. 

CountiesTst. — 

West of England 92 94 76ft 14.4 Globe Invest. 

Trust Trust — 

“ All cash offer, f Cash alternative, t Partial bISL 5 For capital 
not already held, f Combined market capitalisation. II Date on 
which scheme is expected to become operative, O Based on 
1/2/80. ft At suspension, tt Estimated. §5 Shares and cash. 
Of Unconditional. 
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33*8 

33} 

28} 

92 

94 

76ft 


30.86 Bine Circle 
182.1 Marsh and , 
McLennan 
16.6 Hume Bldgs.- 
25.89 Bacal 
. . Electronics 

37.31 Bacal 

Electronics. 

029 Tategold 
157.85 Thorn Elect 
0.80 Caparo Invs. 

1 1 fl Heywood 
Williams 


PRELIMINARY RESULTS 

Year Pre-tax profit . Earnings*- Dividends* 
Company to . (£000) per share (p) . 

AlUed Textiles Sept. 3551 (3,228) 25.5 (22.4) 7.24. (6.03)- 

BAT Industries Sept. 428,000 (433,000) 65.4 (65.2) .223 (14.5)- 
Biundell Pnngtee. Oct. 2,190 . (1,780) 23.4 (14,9).4,$ (3fi) 

Braid Group Sept 746 (871) 11.7 (13.8) L77 <L64) 

BrentnaU Beard Sept L202L (5261L — : .(OST) 

Glass Glover . Sept 533 (481) 4.4 (3.8 J IBS (127) 

HUi and Smith Sept 880 (1.054 ): 142 (17A>. 3* (3.0) - 

IDC Group . Oct 1,254 (1424)150.4 (25.4) IL5 (10.0): 

Kelleck ffldgs. Dec. .150 (71) 5.5 (2A) -0.5 (0J) ' 

Lonsdale UnivreL .Sept 1,454 • (1.618) 112 (13.8) 5.17 (444) 

Haddock June 688L (248) r- (2.0) — (0.39) 

Pratt (F.) Oct 836 (952) 20.7- (135) . 8.0 (5.37)' 

Prestige Dec. 5,861 (6£5Q) 1&9- (20.8). 6BS (624> 

Bun Estates .. June 301 (605) 13.0 (2W) 4.5 (SA) 

Trident TV Sept 1 . 7,514 (9.015) 5.7 (10.8) 3.48 (3.16) 

Vantage Secs: Dec. 41 .. (31) 1.1 (0.7J 029 (0.05)' 


INTERIM STATEMENTS 


Scrip Issues 

H1U and Smith: One . for 10. 
IDC Group; Three for two. 


Offers for sale, placings and introductions 

Ri ckmans worth and Uxbridge -Valley Water Company: .Offer for 
sale by tender of £3m 9 per cent redeemable preference stock 
1985. 


••• c Haii-Veaf 
.Company; to - . 

AnnOorTriiSt . ; Ofit-. 
;;Assacd. fairies Oct .. 

'Britisbu^xd v- ^^Etae 
Cantons'--' -• v - Oot ? : 

Christie-Tyler Oct - • • 

entry. &N,Tewn . Juiy . 
ElHs & Evened Oct 

GajffgrdTiflcy - Sept 
- Grfmtfwwe HMgs. \ Oct . 
Mcnderm-Kenton Sept 
HensherFarntre. Sept 
LaigtoB.Iii& Hlds. Sept 
Hanson Finance - -Oct 
Neepsend v ; ,. Sept 
Newmark (Louis) Sept - 
Oceana Cons; '.Sept.'.; 

Prtsmth. Sndrind: Dec.f 

Reardon Smith - Sept 
Reedlntntb . Dee.t. 

Bosgill Dec. - 

. SbmmenUle ( W.) Nov. 
fitewartPiasties Oct 
Stoddard ffldgs. ’ .Nov; 
Stirling Knitting - Sept 
Syltone . . Sgpt 
Textured Jersey Ocrt. 
Warren Ptaritatlon Jons 
Wrthngtn. (A.J.) Sept. - : 


. .pre-tax profit > 

zoom;.- • 

. 241:. . . (217) . 
. 22J54E 118.090) 
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; Lear- (Lam 
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24ft 'I -(474 025 
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437' '(607); . 120 
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542/- '(824) - 1.4 

427 .7 l-.(31fi)' • 1 L5 
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- per share (p) V 

;• r. 

:,Z JO'- (OA7) 
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0£ 10J2) 
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- - (-) 

‘ 1.4 ' (125).:.. 
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, :. ,(1;13) 
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. (SjO). 

;• M . 

Reedlntntt . Deb.f. 80260 (68400) * - ( r jt 

Rossi 11 Dec. 483 (720) : 0.76 (0.75Y 

Sdmmervffle (W.) Nov. 175 (189) 0.55. (025) 

Stewart Plasties Oct . •• 1,088 ' (930)' 1.02 (0.51) 

Stoddard ffldgs, ' NOV; 370 . (426) 026 (023) 

StizIittgKnttUng 'Sept ’ .243 , (204) . 0.33 (025) 

Syltone . - : • Sgpt 820 -(701) 12 ' a.56) - 

Textured Jersey Oct - ' 343 (264) -12 (l.O) 

Warren FtaritatiffM Jane . 740 (L720) S.O (2.35)- 

Wrthngta. (A. J.) Sept. 72 (157) 0.41 * (024) 

(Figures in parenthsMs are for corresponding period.). 
Dividends shown net: except where otherwise, stated. . . 

* Adjusted for 'any intervening- scrip Issue.- 1 For, nine months 
toI)«amberl979;'.LLoss.. : ' : 


£50m office scheme for 
Victoria Station 


BY, MICHAEL CASSELL ‘ 

BRITISH RAIL and Greycoat 
London Estates submitted plans 
to Westminster City Council yes- 
terday for a £50m scheme to 
build a rail-air terminal and 
office complex over Victoria 
Station. 

The new terminal would 
consist of a “raft” above plat- 
forms 9-17, and is designed to 
speed travel for Gatwick airport 

Plans for redevelopment of 
the station have been discussed 
for many years, and several 
schemes considered. 

Greycoat which owns the 
freehold on part of the station 
site, has co-operated with British 
Rail for over two years. The 
plans have been devised in close 
consultation with Westminster 
Council. 

The office development would 
comprise about 220,000 sq. ft. 
gross of new space as well as 
car parking, and cost about 
£25m. 

Greycoat said last night that 
it was responsible for financing 
this portion of the scheme, and 
that talks with institutional 
backers were being held. BR 
would finance the remainder of 
the complex, casting a similar 
figure. 


Scottish timber plant 
plans £5m expansion 
after facing closure 


APPOINTMENTS 


Hogg Robinson Senior team 


The whole scheme could be 
completed by 1984. The new 
station facilities would enable 
passengers arriving by car to 
drive on to the raft, which 
would house rail and airline 
ticket offices. 

They would check in their 
baggage and then take escala- 
tors down to the platforms for 
trains to Gatwick. 

Passengers arriving by rail or 
other public transport could 
check in at the station. 

The raft would proride space 
for two more platforms to be 
reserved for the Gatwick link. 

BR said that there was 
“ urgent need ” to improve 
facilities for Gatwick. as the 
airport's throughput of passen- 
gers was expected to rise from 
7.8m in 1978 to' 16m in 1984. A 
second terminal, now the 
subject of a public inquiry, 
could take the figure to 25m by 
1991. 

About 40 per cent of Gatwick 
passengers travel there by rail 
and 85 per' cent of these use 
Victoria. 

• John Griffiths writes: 
Southern Region unveiled the 
first of a fleet of “modernised” 
trains yesterday for its main- 


AA travel insurance 
offered to non-members 


BY ERIC SHORT 

THE Automobile Association is 
offering iLs Travelsure travel 
insurance to non-members 
through insurance brokers, who 
are being offered commission 
rates ranging up to 25 per cent. 

AA Insurance Services, itself 
an insurance broking operation 
and a member of the British 
Insurance Brokers Association, 
has been designing insurance 
contracts for more than a de- 
cade. using several underwriters 
and marketing the schemes to 
members both by direct mail, 
anti through AA branches. 
Initially they were motor poli- 
cies. but the AA has handled 
mast items of personal insur- 
ance including house and sick- 
ness. 

Non-members have been able 
to huv AA insurance from its 

branches, and the association's 


travel insurance and Five Star 
plan have been available from 
some travel agents. BVt it has 
not actively promoted its 
schemes to non-members. 

Travelsure insurance will cost 
the same through brokers as 
at AA branches. 

The brokers allowed to mar- 
ket the plan must be regis- 
tered brokers on the list re- 
quired by the Insurance Brokers 
(Registration) Act, 1977. But 
the AA would consider agency 
applications if they fulfilled 
similar conditions of expertise 
and service as required for re- 
gLVered brokers. 

The AA has no immediate 
plans to market oilier insur- 
ance products through brokers. 
But if this move is successful 
then the AA may use insurance 
brokers again. 


line - services. They will be 
introduced at the rate of one a 
week over the next two years on 
services between Kent and 
Cannon Street, Charing Cross 
and Victoria. 

Mr. John Pallett, the Southern 
Region general manager, said 
the £2Im cost, £160,000 per 
train, was only a quarter that 
of introducing entirely new 
stock. The trains, some in use 
since 1955, have covered nearly 
2m miles, have had their 
interiors completely rebuilt 

These trains are introduced 
little more than a month after 
a similar modernisation scheme 
for suburban services at 
Waterloo. 

Southern Region intends 
eventually to refurbish or 
replace all its 5,000 coaches. 
With BR running at a loss with 
reduced cash limits, and. seek- 
ing permission for major 
investments such as £150m on 
the 150-mph advanced passenger 
train, completion may take up 
to 20 years. 

Bit's Swindon workshops 
have been reorganised and re- 
equipped .in„the past 18 months 
to deal with the programme. 


Ford increases 
price of cars 
by 4 per cent 

Financial Times Reporter 

PRICES of Ford cars are to 
go up by an average of 4 per 
cent from Monday. 

Ford, which captured a re- 
cord 35.9 per cent of the UK 
market in the first 29 days of 
January, is among the last to 
raise' Its prices In the end-of- 
year round. 

BL raised its prices by an 
average 4 per cent at the end 
of December, ahead of. its new 
H Buy British ” campaign, and 
this may have helped Ford’s 
improved performance 

Ford increases range from 
£S5 on a basic Fiesta, which 
becomes £2.924.71, to £340 on 
the top-line Granada 2800 
Ghia automatic, which will 
cost £9,613.72. The popular 
Cortina 1600 GL model goes 
up by £206 to £4,79425. 


BY RAY PERMAN, SCOTTISH CORRESPONDENT 


Lord Pearson praised 


THE LORDS yesterday paid tri- 
bute to Lord Pearson, a Law 
Lord from 1965 to 1974. who has 
.died at the age of SO. 

. In the 1060s. Lord Pearson 
chaired Inquiries into several 
mator industrial disputes. 

Before the start of the steel 
union* appeal a^atn^t the court 
ban on its private sector strike 
call yesterday. Lord Diplock. 
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A B N Bank 17 'V. 

Allied Irish Bank 17 "T, 

Amro Bank 17 

American Express Bk. 17 'V, 
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Duncan Lawne 17 "T, 

Eaqll Trust 1“ ^ 

E. T. Trust Li aiiled ... 17 Ti 
First Nat. Fin. Corp.... lSj*^ 
First Nat. Secs. Ltd. .. IS °T. 

Robert Fraser IS -T, 

I Antony Gibbs li Vn 

Greyhound Guaranty... 17 % 
Grmdlays Bank i!7 


3 Guinness Mahon 17 

■ Hambros Bank 17 *Vi 

7 Mill Samuel J17 % 
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ONE OF Britain's largest 
timber products plants is about 
to embark on a £5m expansion 
programme three years after 
facing closure. 

The plant, at Cowie, Stirling, 
shire, was bought by the West 
German group, Bisonwerke 
Bahre and Greten, from the 
receiver of Scottish Umber 
Products in 1978 and was re- 
launched as Caberboard. 

It has been operating profit- 
ably for the last two years and 
chums to have 10 per cent of 
the UK market for chipboard, 
used in the funritureand con- 
struction industries. 

Dr. Bob Sttltinger. managing 
director, said yesterday that a 
new plant was now under con- 
struction on the site to manu- 
facture medium density fibre- 
board. This is a new product 
currently being imported into 
the URL It is gaining popularity 
because it is claimed to be more 
easily machinable than chip- 
board and can be painted and 
finished without having to be 
veneered. 

Caberboard hopes to gain 50 
per cent of the UK market for 
the new product this year and 
Irfans to increase its market 
share sufficiently in 1981 to be 
able to run the plant' at full 
capacity. 

Dr. Sttlfinger said that after 
the German company’s takeover 
of the Scottish Timber Products 
plant there were difficult 
negotiations with the unions 


over a reduction in manning ' 
from 375 lo 153. 

But confidence between man- 
agement and unions had now 
been restored, industrial rela- 
tions were excellent and a self- 
financing productivity scheme 
had helped to increase output 
from an average of 400 to 500 
cubic metres a day under the 
old ownership to the -present 
740 cubic metres a day. 

- The labour force is now 170 
and the pew process will 
initially add another 40 jobs. 

Caberboard's use of timber 
will increase from 150,000 to 
250,000 tonnes a year, creating 
a further 200 jobs in tbe 
forestry and haulage industries. 

Dr. StUlinger said: “ I hope 
we can get back to employuig 
375 people. We have the space 
for another small chipboard 
line and, since the new product 
is so easily machineable, the 
next stage could be a custom 
machining and finishing plant-" 

■ Tbe Government is contribut- 
ing £lm of the new £5m invest- 
ment in the form of a regional 
development. grant-. . 

Mr. Alex Fletcher, Scottish 
Industry Minister, said tile new 
process would be the first of its 
kind in the UK and only the 
second in the EEC. “ It will 
therefore not only be of con- 
siderable benefit to the furni- 
ture industry in Britain, but 
will also assist the balnrce of 
payments by saving import 
Increasing exports." 


Ruling on police bank checks 


A BANK'S microfilm records 
of cheques and transactions are 
"entries in bankers’ books" 
and may be inspected by the 
police, two High Court judges 
ruled yesterday. 

The Judges rejected an 
appeal by an account holder 
who contended that the police 
should not be allowed to see 
microfilm entries of his account 
to discover the names of cheque 
payees. 

Lord Justice Bridge and Mr. 
Justice Caulfield, in the Queen's 
Bench Divisional Court, held 
that' records of transactions 
made by modern methods of 


technology were covered by the 
Bankers' Books Evidence Act, 
1879. 

The account holder. Mr. Alan 
William Barker, of York, had 
challenged a decision of York 
magistrates last April giving a 
detective permission to inspect 
the microfilm record of his 
account. 

Mr. Justice Caulfield said 
that Mr. Barker had been 
charged with the theft of more 
than £38.000 from the North 
Yorkshire Fruit Company. Hfe 
had given police copies of his 
statements of account, but these 
did not show the names of 
payees. 


presiding in the Lords Appel- 
late Committee, spoke of Lord 
Pearson's "yeoman service, not 
only to the law. but to the 
country in the widest sphere.” 

He was a man of great 
modesty, kindness and wisdom. 
" He not only nude many 
friends, but did somethin? more 
difficult — he never marie an 
enemy.” 


ft NEWS ANALYSIS— ROCKWELL’S SERCK PURCHASE 

Logic forces them closer 


CORAL INDEX: Close 444449 (-7) 


ROCKWELL International of 
the U S. is no stranger to Serck 
or to many other areas of 
British industry. The decision 
lo buy a 27.9 per cent stake 
in Serck may well have been 
prompted by a strong suspicion 
that another company, possibly 
BTR, bad been active in the 
market for the shares. However. 
Rockwell, as Mr. John Pinckard, 
chief executive of Serck, said 
yesterday: “ is an old friend." 

Serck is strongly rumoured 
lo have been approached by 
the U.S. group In the past about 
j a possible merger. The two 
sides had a joint venture, Rock- 
well Audco. based in Switzer- 
land. until eight years ago. The 
connections were strong. Based 
mostly in the U.S., Rockwell is 
the largest world manufacturer 
of plug valves. Serck, second 
to Rockwell in this market, 
makes most of its sales outside 
| North America. 

The Rockwell Audco liaison 
was ended because both 
partners recognised that they 
were not getting the best out 
of the venture 

Rockwell, in the meantime, 
has been establishing a UK 
base lo complement its major 
businesses in autmotive com- 
ponents, electronics and the 
loose agglomeration of -what it 
describes as general businesses, 
including valve manufacture. 

its general industries include 
an industrial sewing machine 
manufacturer in Leicester, 

| Rockwell-Rlmoldi and a print- 
i ing presses subsidiary m 
1 Preston, MGD Graphic Systems. 


BY RAY MAUGHAN 

Rockwell also owns McEvcy 
Oilfield Equipment in Wood- 
ch ester, Gloucestershire, in 
which Pegier-Hattersley, a lead- 
ing UK valve manufacturer, has 
a 49 per cent interest. 

The Rockwell-Collins subsi- 
diary has a UK base in Reading, 
Berkshire, where it manufac- 
tures defence electronic com- 
munication equipment The 
U.S. group embarked on one of 
its most important UK deals last 
year with a bitterly contested, 
but ultimately successful £24m 
offer for motor components 
manufacturer. Wilraot Breeden. 

The UK automotive compo- 
nents division now comprises 
Rockwell-Maudslay which makes 
axle housings, 'gearing, chassis 
and other castings near Strat- 
ford-on-Avon. This business is 
complemented by the Rockwell- 
Thomson pressings operation in 
Wolverhampton. Wilmot 
Breeden and its offshoot, W. B. 
Bumpers operate from Bir- 
mingham while other companies 
indude Telehoist in Chelten- 
ham, the Truflo industrial valve 
operation in Tipton and ACS 
Engineering in Nottingham. 

Rockwell is perhaps best 
known as the principal con- 
tractor for the Space Shuttle 
Orbiter. Its net worth at 

September 30 was up from 
Si. 355 bn 12 months before to 
$1.539bn. - - 

Three years ago, profits 

reached £9.32m, matching the 
forecast made during the 

spirited defence against the all 
share offer from Associated 
Engineering, then worth almost 


90p per share. The intervening 
years have seen a rapid decline 
to the point where pre-tax 
profits in the year to Septem- 
ber 30, 1979 were only £1.6m. 

The problem of depressed 
demand had been aggravated 
by a series of strikes in tbe 
heat transfer, tubes and foundry 
divisions, and a programme of 
substantial cost cutting, cul- 
minating in the 010310% of the 
tubes division, trimmed profits 
by a further £3.1m. 

The 1979 dividend cut from 
6.53p to 3.4p per share was a 
bitter experience. The shares 
were trading near a 12-month 
low of 35p before interest 
began to quicken earlier this 
week. 

Cazcnove, the stockbroking 
firm which arranged Rockwell's 
London quotation last spring, 
had little difficulty in finding 
12.65m Se.rck shares for Its 
client yesterday morning. 

But. while Rockwell was 
stressing that the investment 
had been made “without 
.commitment as. to the future,” 
it is believed in the industry 
that a bid is inevitable. For the 
moment, both sides are keen to 
set a date for an early meeting. 
Mr. Pinckard would be the first 
to agree with Mr. Robert 
Anderson, Rockwell’s chairman, 
that the commercial logic of 
putting the two businesses 
together is . inescapable. 
Whether Serck is in a position 
tn repeat its past successful 
defence tactics after the 
difficulties of the past three 
yean is another matter. 


HOGG ROBINSON GROUP, 
has named its- senior mihage- 
ment team following the merg- 
ing of its international and 
reinsurance divisions into ’one 
subsidiary company.. Mr. J. G. 
Hogg will be chairman of ths 
new company: Mr. R. B. Ke villa 
deputy chairman ' and. chief 
executive of the marine divi- 
sion; Mr. G. T. Geddes, managing 
director and chief executive and 
Hr. B. W. T. Mackenzie chief 
executive of the North Ameri- 
can division.- Mr. T. L F.' Boyle 
has become chairman of Hogg 
Robinson Overseas. Hr. EL CL. 
Weir has-been appointed deputy 
chairman of Hogg Robinson and 
Mr. P. E. Paulson, ! managing 
director. Hr. H. BL J. Ritchie 
has been appointed ‘managing 
director of Hogg Robinson (UIQ. 

Hr. /. H. Forbes Macpherson, 
senior partner in the Scottish 
office of Tonche Ross 'and Co., 
has been elected president of 
GLASGOW CHAMBER OF 
COMMERCE in succession - to 
Mr. Ian LyalL . 

★ 

Mr. Janies W. ML Wilson has 
been appointed managing direc- 
tor of WILSONS BREWERY 
Manchester. .He - succeeds Mr. 
Mike Kettell who has moved to 
Watney's. London. 

* 

Mr. Guy Dinning has been 
appointed Group secretary for 
WILLIAM LEJ3CEL He succeeds 
Mr. John Livingston, who has 
retired. 

* 

TYNE TEES TELEVISION has' 
appointed Mr. John Tonge, 
general manager, and Mr. Andy 
Allan, programme controller, 
directors. 

Mr. Michael Aldrich has been 
appointed as managing director 
of REDIFON COMPUTERS. 

* 

Mr. John A. Griffin has been 
appointed to the. Board of G.T. 
UNIT MANAGERS. 

* 

Mr. Phillip Sober has been 
appointed chairman of tbe 
European Regional Organisation 
lERO) Of HORWATH AND 
HORWATH- INTERNATIONAL 
(HHI), the world-wide network 
of independent accounting firms. 
He is the international liaison 
partner in the London firm of 
Stoy Hayward an d Co ., the UK 
representative of HHL 
* 

The Board of LUMSDEN 
BUCKLEY AND HOUSTON, 
Lloyd's ' brokers, has been 
reorganised and the following 
appointments made: Mr. 

Anthony J. Lumsden-Cook, 
chairman- and managing director, 
Mr. Michael- N. Buckley, Mr. 
Anthony J. P. Houston and Mr. 
Peter W. Walker, directors, and 
air. Hugh A. J. Shuttleworth, 
director and secretary. Mr. 
John H. Perryer and Mr. Paul R. 
Bartlett, have been appointed 
associate directors. Mr. Michael 
N. Buckley has additionally been 
appointed to the Board . of 
Walker and Lumsden (Pte.)-, 
Singapore. ^ 

Mr. John Small, deputy manag- 
ing director of the UNITED 
GLASS GROUP has been 
appointed managing director In 
succession to Mr. Vic Header 
who has retired. 

Mr. David J. Morgand is 
moving from U.G. Closures and 
Plastics to take up the appoint- 
ment of sales and m arketing 
director of UNITED GLASS 
CONTAINERS in succession to 
Mr. Peter K. Chamberlain. 

* 

Mr. R. K. Martin has been 
appointed managing director, 
and Mr. P. D. Mac William a 
director, of SCOTTISH MALT 
DISTILLERS, a subsidiary of 
The Distillers Company. 

Jt 

Mr. A. G. Cropper has been 
elected tn the Board of -LAKE 
AND ELLIOT as finance 

director. . . - 

■4: 

Mr. Peter Clayton has been 
appointed a partner of KELLY 
WILSDON AND CO M Warwick. 
* 

Mr. Erie Kannam. has been 
appointed a director of XJBCV> 
POLD JOSEPH AND SONS. ' 

* 

Mr. Christopher Foy has joined 
the Board of VAN DEN BERGHS 
AND JURGENS as personnel 
director. He succeeds Mr. Give 
Welland, who has been appointed 
to personnel division of Unilever 
N.V. in Rotterdam .a*. Inter- 
national management . develop- 
ment officer for tbe .company's 
edible fats and dairy coordina- 
tion and engineering division. .. . 
* 

Mr. R: L. Mortimer has be- 
came ' managing director -of the 
.contractors’ plant division of 
STOTHERT AND PITT and Is 


responsible for the company's . 
range of compaction ^equipment,. 
concrete and minerals' handling - 
plant. Mr. ; Ian F. r Sumner Joins , 
the division- as. home' sales direc- 
tor. He joint? Btofhert.and Pitt 
from a senior: post with Ley land 
Vehicles. ‘ f - 

‘ •’* 

• Mr. John ; Newton his become' 
a deputy director in (lie northern 
division of WILLIAMS AND 
GLYN’S BANK. He was pre- 
viously manager of Birchln Lane 
branch in the' Bonk's ..City, 
division: * . 

■ . .. 

'Mr. 'Peter . Kamil tbtu. a manag- 
ing director of APV (Holdings) 
and executive chairman of Hafl- 
Tbermotank, has been appointed 
a director and ' chairman Of 
VENT-AXIA. ' Mr. Ken PraseT, 
who retired as.chmrman, remains 
a non-executive director. 

• • • .••*■. • . - • • - ; 

.. At LLOYDS REGISTER OF 
SHIPPING, Mi. D. J. Nicholas 
has been appointed principal 
surveyor for co-ordination -of ' 
shipbuilding contracts in- succes- 
sion to Mr. F. BL Atkinson, who 
has been- appointed - senior 
principal surveyor in charge of 
offshore services group. ; 

Mr. Victor D. Smith has been 
appointed director of finance of 
SKF (UK). - . 

Mr. Vhdan & Slight, British 
Caledonian’s manager, external 
affairs and legal . associate, has 
been named as aviation adviser to 
the aviation study group of the 
transport and conunumcatlons 
section of the EEC’s Economic 
and Social Committee. 

Mr. Jock Leighton has been 
elected group vice-president, 
international operations, of 
KAISER ENGINEERS, INC. 
rk 

■ Mr. Phillip . G- Taylor has 
been appointed managing direc- 
tor of BULTEN-KANT0AL 
STEPHEN NEWALL, the. 
Helensburgh-based subsidiary of 
the Swedish Bidten-Kanthal 
group. Mr. Taylor takes up his 
new' post following the resigna- 
tion pf Mr. Stephen P. Newall 
as managing director of BKSN 
and bis appointment as chairman 
of the company. 

- * ' ' 

Hr. R- j. Nelson has been 
appointed acting senior execu- 
tive .of MOUNTSTAR .METAL 
CORPORATION in succession to 
Mr. A. A. Conan. 


Standard 

fireworks 

chairman 


Sir. Robin Napier, who joined 
the Board of STANDARD FIRE- 
WORKS last September, has-been' 
appointed chairman. He has 
been an executive director of 
Charterhouse Japhet since 1967 
and is chairman of its Northern 
subsidiary, based in Manchester. 

The announcement of ' Mr. 
Napier's appointment came with- 
in 24 hours nf Standard's decision 
to reject a request by Mr; 
Leonard Steinberg, chairman of 
Stanley Racing, to join the 
Board, following the acquisition 
of one quarter of tbe. Standard 
shares. 

Standard 'said it had been the 
intention of- Mr. Richard GreOn- 
balgh to retire following consulta- 
tion with co-directors at this 
year’s annual -meeting and hand 
over the chairmanship to Mr.. 
Napier. His premature death has' 
meant that he was unable to see 
the conclusion of events In which 
be had been; actively participat- 
ing and which carried his per- 
sonal approval and support 
together with that . of his 
colleagues. 

ie . 

Hr. John A. Croft, a non- 
executive director of H. BRAM- 


MBR AND CO., has additionally 
been! appointed chairman • of 
Bramtper Transmissions of 
Leeds, the power transmission 

belting' subsidiary of the Group. 

' 

The NFU MUTUAL and AVON 
INSURANCE GROUP state that 
Mr. G. I L Ballard has joined the 
Boards of both companies, filling 
the 'vacancy arising from tbe re- 
tirement of Lord Woolley oa 
February 29. 

THE FEDERATION' OF LON- 
DON CLEARING BANK EM- 
PLOYERS has appointed. Mr. 
Lionel D. Cowan to. the director 
and secretary, from May 1, with 
the' retirement of the current 
director - and. secretary, - Mr. 
Edward Richards. 

* 

Mrr-F. Dean. Swift, who has 
been- • director-general of . the 
AGRICULTURAL ENGINEERS 
ASSOCIATION since 1988, re- 
tires on October 24. The new 
director - general designate is 
Major General S. K. Lecky who 
joined the Association on ^Feb- 
ruary 1. 'General Leeky held the 
post of Minister . (DS) at the 
British Embassy to. Tehran until 
1970. 

• ■ 

Mr. Donald Anderson has been 
appointed an assistant director 
of THE BRITISH MAN-MADE 
FIBRES FEDERATION .from 
February 4. He will succeed Hr. 
Colin . Shone, who leaves' the 
Federation to join the British 
Textile Employers Association. . 

Dr. George fink lias been 
'appointed a director of the MRC 
BRAIN METABOLISM UNIT in 
Edinburgh. Dr. . Fink, .who will 
take' up the post in .March, 1980, 
is at present university lecturer 
In human anatomy and official- 
fellow and tutor in physiology at 
. Brasenose College, Oxford. 

* 

Mbs G. H. Durbin has been 
appointed financial director of 
PENNWALT. .... 

* 

Mr. Peter Buckleigh has been 
appointed as director of market- 
ing and promotion for EMI 
RECORDS (UK). . 

* 

■ 'Mr. Grevflle Barnard- has be- 
come a director of the NATION- 
WIDE BUILDING SOCIETY. Mr. 
Barnard retired recently from 
. .chartered accountants, Mann 
Judd on the merger with Touche 
Ross and Co. 

★ 

Hr. Steve Robinson -.has. be- 
come managing director pf PYE 
TYT, the Cambridge-based centre 
for Philips' broadcasting equip- 
ment 

. * 

Hr. E. W. EL (BUI) Andrewes 
is to join the Board of 
GRANADA TV RENTAL in 
April. He will succeed Mi. 
Bryan .Quitter as managing 
director on October L 

Mr. Frank Ellis has been 
appointed to the board of 
DEWPLAN (ET) qf Bred bury, 
Stockport as commercial director. 
*- 

Mr. David Healey has been 
appointed the. financial director 
or E. R. SQUIBB AND SONS, the 
Twickenham-based pharmaceuti- 
cal company. 

+ 

- Mr. Brian : Carlin .. has been 
appointed, chairman of the 
INDEPENDENT BROADCAST- 
ING AUTHORITY'S local advi- 
sory committee lor independent 
local radio in the Belfast "area. 
Be succeeds Hiss Moira Seale 
who has served as ch airman of 
the committee since it was £et 
up in 1976. 

■*- 

Hr. Christopher J. Hyatt has 
been appointed managing direc- 
tor of BAHCO TOOLS and 
. BAHCO VENTILATION of Ban- 
bury, Oxnn. the British com- 
p £nie3 of AB Balico. the Swedish 
tool and air-conditioning group- 
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Companies and Markets 


WORLD STOCK MARKETS 


NEW YORK 


AMF 1412 

AM Inti 174« 

ARA. 33 

ABA 511s 

Abbott* Labs 383* 

Acmo Cieve—.. . ' 33 1 ~ 
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Combustn. Equip’ 125* 
Cmwfth Edison... 20 1* 
Comm. Satsllle.4 40lg 


CompiJgraphic i ESI* 1 291* 


Gt. AtJ. Pac. Tea 75 b ; 74* „ 
Gt Basins Pet.,... 227a BSi* 
GLNthn.Nekoosa. 346a 1 30 
Gt.West FinancJT 177 s 1 185* 

Greyhound ' 167s . 17U 
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Hercules ■— 22 ij 

Hershey j 245* 

Heubfeln ............ 31 

Hewlett Pkd 671* 


Hilton Hotels..— 34Js 


Cooper Inds- ( 66 ig 

Coore Adolph ...| 123* 

Copeland 23 is 

Copparweld : 20 1 * 

Coming Glass 61 

Corroon Black 27 
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Hobart Corp...— j 16is 

Holiday Inns. I 1813 

Holly Sugar. ; 4?ig 

Homostake. ! 604* 


Crocker Nat 1 284s 


Honeywell i 887* 
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1st Chicago-. V 15 

1st City BankTexi 41 1 * 
1st Inti Banc.. — 401* 
1st Mississippi,...! 315* 
1st Nat. Boston.- 32*s 

1st Pann 85, 

FI sons Qi* I 

Fleetwood EnL- 81 * I 

Flexi-Van 161* ; 

Fllntkafea 64\ \ 

Florida Pwr ft L- 237* . 

Ford Motor 33r* 

Foremost McK—; 265* 
Foster Wheeler... 28 } 

Foxboro— 405* 

Franklin Mint.....: ioi g 
Freeport Mini— , 62 s * j 

Fruehauf 283 * 1 

GAF lOSg I 

GATX . 383* I 


Kaiser Steel ' 5H« • 3H* 

Kaneb Services . .1 26 26 

Kaufman Brd 95* . 97 * 

Kay Corp 18 1 * ! 187 a 

Kellogg 177* ; IBS* 

Kennecott Cpr..- 40 is , 40 U 

Kennameta! ' 581* , 575* 

Korr-McGoe. I ?47 B i 741* 

Klddo Walter \ 371* [ e75s 

Kimberly ^Jk 1 44 43i* 

King's Dept. St-: 11 s * • 115* 
Knight Rdr. Nws, 24 1* ' 245* 

Koehring t £11* 22 1* 

Koppers. 274s > 27ig 

Kraft 45 ig 45i* 

Kroehler .7 77* : 77 a 

Kroger : 174* 175* 

LTV. ; 12 lg ; 113* 

Lanier Bus. Prod| 277 a ■ 28 

LearSiegler. 1 2Sij . 28 1* 

Leosewey Trans.. 23 1 zasg 

LeesonsL— ■ 411* ' 40i* 

Lenox 1 27>s 26 

Levi Strauss. 35 lg • 34 1 , 

Lovltz Fumtr. 1 27 l a 1 27 

Ubtoy Owens Fd.| 265* 257* 

Liggett Group.— BBi* 40 

unylElb ! 67 ; 67U 

UneolnNat.. .44 44 1 * 

Utton Inds ' 66 • 663* 

Lockheed.....— I 45 47s* 

Loews. 691* 1 701* 

Lone Star Inds...: 293* 1 293* 


Longs Drug Sirs., 2H»* 
Louisiana Land -i S43, 
Louisiana Pac. ...1 24 1« 
Lowenstein.. — ...' 95* 

Lubrlzol 627* 

Lucky Strs™ 1 143, 

MCA 563s 


Carter Hawley—: 17 


Caterpillar. ! 563, 

Catanese<j(3rp.... 48 lg 

Centex 46 

Central ft SW 13ig 

Central Soya. ; 157* 

Central Tel Util... 233, 

Certain -teed 141- 

Cessna Aircraft-. 273u 
Champ Home Bid' l*s 

Champ Inti 247 B 

Champ Sp Plug—! 10i* 

Charter Co - 401, 

Chase Mannhatnl 40 s * 
Chemical NY ..... 38lg 

Chese Pond 32 U 

Chassis System..: 297a 
Chicago Pneum.. 244* 

Chrysler 10’, 

Chubb 371* 


1412 ! 143a 
273 d 265* 


GK Technologies 265* 
Gamble-Skogmaj 325* 

Gannett 465g 

Gelco i 283* 

Gen Am Invest-..; 137 a 

Gen Cinema 1 22i a 

Gen Dynamlcs.—| BOag 

Gen Electric 65 

Gen Exploration.! 4ig 

Gen Foods 29 

Gen Instrument.! 50>a 

Gen Mills ! 345* 

Gan Motors— 1 647* 

Gen Portland 1 161* 

Gen Pub Utilities' Big 
Gen Relnsce ; 89 


Macke - ; 91* 

MacMillan 16 

Macy 54 

Madison Fund— I85g 
Mfcrs Hanover-! 32 

Mbpeo- 1 431* 

Marathon Oil ! 65 

Marine Mid ; 20r a 

Marley - , 24 

Marriott ! 23 ig 

Marsh McLenn —I 68 
Marshall Field.. J 193g 

Martin Mtta 1 64 

Maryland Cup....| 263* 

Masco l 26i* 

Maasey-Fergn 1 lflig 

Mass Mutl Corp..! 14 

Mattel ! 83a 

May Dept Strs— : 253* 
Mayer (Oscar) — 197 a 


Gen Signal 57 

Gan Telep Elec..., 273* 

Gen Tire 1 173b 

Genosco ; 3v a 


Cincinnati Mil. ... 36ig 


Citicorp-- 217 * 

Cities Service.. 99 

City Investg 171 b 

Clark Equipment 39 
Cl eve Cliffs Iron. 35>2 

Clorox 93* 

duett Peaby 9>* 

Coca Cola . 35i a 

Coca Bti. HY fii* 


Colgate Palm 13i* 


Collins Mkman.. 


Colt Inds. SOI* 


Genuine Parte— ; 24 5g 1 245, 
Georgia Pac— .....I 385* ; 29 

Goosource 583* j 575* 

Gerber Prod 243* , 24 s * 

Getty Oil 92 ■' 91 ig 

Giddings Lewis—, 34 : 35i* 

Gillette • 26i 2 I 25 1* 

Global Marina....i 52 1* i 50 ig 
Goodrich <BF)—i 20 1 * ■ 197* 
Goodyear Tire.... 18 s * ! 137* 

Gould 26 ' 261* 

Grace 42 | 42ig 

Grainger (WW|...; 393e j 893* 


Maytag 25ia | 25 ig 

McCulloch Oil .... 133* ; 137* 
McDermott (JR)..' 333* ; 35 
McDonald's.. — 43 l B . 44s* 
McDonnell Doug -| 481* 60 

McDonough 30 ' 50U 

McOraw Edison.. 283s ' 28 1 * 

McGraw-Hill 30 i a ! 301* 

McLean Trucks-: 113* ; 12 

Mead 263* . 27 

Media Geni • 28 i s 27U 

Mellon Natl 28 u 28 1* 

Melville— 2Blg 283* 

Mamorex 187* 183, 

Mercantile Strs..: 39 1 * 39 1 * 

Merck • 68 is 695* 

Meredith- 3B3* i 385* 

Merrill Lynch ~— 1 235* . 24 U 


Indices 

NEW YORK -DOW JONES 


Jan. I Jen. : Jan.; Jan. , Jan. Jan, -> 
! 31 | 30 29 . 28 25 • 24 1 


[Sinoe Complin 


Mesa Petroleum 63 is 

MGM 193, 

Metromedia - 72ig 

Milton Bradley- , 361* 
Minnesota MM.. 491® 

Missouri Pac - 535s 

Mobil • 58 V, 


Gulf Oil 1 89*4 ' 40 '4 

Hall (FBI.- 25 ! 2b 30 

Halliburton j 97ig 1 98 

HammermiliPpr.: 25 ig ; 23 1 * 


Modern A)arciig.i 135$ 


Mohasco 9Sg 

Monarch M/T„— . 28 

Monsanto- S6>* 

MooreMsCrmk— . 47ig 

Morgan (JP) 46t a 

Motorola —1 583* 

Munslngwear..... 1412 
Murphy (GQb— .i.Mis 

Murphy Oil '103 

Nabisco — .... 227* 

Nolco diem...—.! 32 <s 


Household Fin — : 17i* u 17is- 


NCNB. 14 

NCR , 74 r B 

New England El. 207 a 
New Eng. Tel 32 ■« 

NY State E 4 G _ 151» 

NY Timet— E3ia 

Newmont Mining 61 
Nlag. Mohawk.— 12>s 
Nielsen (AC) A. ... 2B?s 

NL Industries 38?s 

NLT 28 


Norfolk ft Waatn 295* 


Nth. Am. Coal ... 44ig 
Nth. Am. Philips 305s 
Nthn. Nat. Gas... G5U 
Nthn. State Pwr. 20 ig 
North gate Exp— 123* 

Northrop— 593 , 

Nwest Airlines ... 295* 

1 Nwest Bancorp 243* 

Nwest Inds. 36 ig 

Nwestn Mutual— 9‘s 
Nwe&tn Steel W. 27ig 

Norton 373* 

Norton Simon ... 143* 
Occidental Pet... 2Sig 
Ogden 36ig 

Ogllyy A Math— 25 ig 
Ohio Edison ..... 139s 
Okla. Nat. Gas - 22 (7 

Clin 17i* 

Omarfc 37 


Outboard Marine 1412 ■ 
Overseas Ship 36ig 
Owens-Coming 29 
Owens Illinois ... 235s 

PHH Group 26ig 

PPG Inds 33 U ; 

Pobst Brewing.. 125* 
Pac. Gas ft Elect 214 ' 
Pac. Lighting — ' 213* 
Pac. Lumber 53ip 

Pac Tel ft Tel .... 123, 

Palm Beach . I6i a 

Pan Am Air 5S* r 

Pan Hand Pipe...! 634 j 

Parker Drilling.... 455* < 
Parker Hanfn—' 2B7 a . 

Peabody inti - 26 >* 1 

Penney JC- ■ ZG 4 ■ 

Penn* wait 341* 

Pennzoll 4ti; a 

Peoples Gas ! 491* • 


Pepaloo 244 

Perkin- El mar 454 

Petrie Stores 313* 

Petrolane*. — 347g 

Pfizer — ... 374g 

Phelps Dodge 40 4 

Phila.. Elect 14 

Philip Morris 34sg 

Phillips Pet 644 

Pillsbury 55 

Pioneer Corp 45 

Pitney-Bowes 32 

Plttston 263* 

Planning Rsch— 74 

Plessey - S87 B 

Polaroid 223 B 

Potlatch 34 1 * 

Prentice -Hal 1 224 

Proctor Gamble- 724 


Pub. Serv. E ft G. 177 S 


Pub. S. Indiana.. 217* 224 

Pullman 3D* 31Sg 

Pur ax 16s* 163* 

Purolator 307 8 303* 

Quaker Oats...—. 30T a 30 s * 

Quanex - 233* 233* 

Quaator _.... 63* ■ 7 

ROA— • 224 • 224 

KTE ' 8 , 8 

Ralston Purina-..; 12 . 11?* 

Ramada Inns— 1 7?g e 
Rank Org ADR— 4S* . -46a 

Raytheon ; 82 ■ 82 1 * 

Reading Bates— ‘! 394 ’ 384 
Redman Inds—... 10 IOjs 

Reeves Bros • SOig ; 304 

Reich hold Chem. 134 156s 

Reliance Grp 624 ! 62 

Republic Steel—i 244 . !4ss 

Rep of Texas. 27s, 284 

Reach Cottrell... IBs* . 184 
Reserve Gil Gas.. 54 : a 34T a 
Resorts Inti A.. .. 32J* 334 

Revco(DS). 264 ; 265* 

Revere Copper— 163* • 17 

Revlon 42u* 42Sg 

Rexnord • 17Sg . 17s* 

Reynolds (RJ). ... 344 , 344 
Reynolds Mtis. ...- 363* , 36 

Rlch-Merreil 224 j 224 

Rite Aid 265a 1 271* 

Roadway Exp*—' 284 ; 274 

Robins (AH) 94 • 94 

Rochester Gas —133, 1 133 , 
Rockwell Inti..— 613s I 613* 
Rohm A Haas,.— 424 ' 45 

Rollins. 273, 28 

Holm 1 474 1 473* 

Roper Corp* 103* ' 105* 

Rowan >..., 463* 48 

Royal Crown 1 144 | 144* 

, Royal Dutch 824 1 824 

Rubbermaid. 29 ' 297* 

Russell Stvr. 153, . 157 * 

; Ryan Homes. 224 ■ 224 

Ryder System . ...11 253* 953 , 

SPS Technolog... 334 344 

Safeco 36?* 374 

Safeway Stores.. 34T a 344 

St. Joe Minis 404 394 

SL Louis -San F— 65 . 63i a 

St Paul Cos. 404 414 

St Regis Paper.. 33 35 4 

Santa Fe Inds..- 59 69 

Santa Feint! 39s* 404 

Saul Invest 7?* 7 t* 

Saxon Inds - 8 84 


Sobering Plo ; 354* 


ScfHitz Brew. J. . 836 84 

Schlumberger— I045g 107 


SOM — 223, 

Scott- Fo r esman . 255g 

Scott-Papar 18 

Scudder Duo V... 104 
Sea Contra ' *74 


Wall St. recoups early losses 


Seobrd Coast 1 _. 345a 


Power.....; 247* 


Net Can. 256* : 214 

Not Detroit.- 28 285* 

Nat .Dlst. Chem. 304 ; 307* 

Nat Gypsum 234 ‘ 234 

Nat. Semioduotrl 563, | 37fi* 
Nat Sendee ind.: 204 j 20 Se 
Not Standard.— 175g ! 164 

Nat Steel ! 285* ■ 28Sg 

Natomas 39 4 404 


I Seaiie (G D>-— . . 214 
Sears Roebuck— ; 174 
Seatraln Lns— — ' 73* 
Security Pac 303g 

Sedeo , 66 

Shell CHI 644 

Shell Trans. 523* 

Sherwln-Wms 34 

Signal 434a 

Signode 363g 


FURTHER PROFIT - TAKING 
developed on Wall Street yester- 
day. but some early losses were 
recouped. 


James River Corp- will acquire stock valued at DU 12.3m into 
Brown Co. for $34.64 a share in the market. 


cash and securities, buying SO per Generally 


Alter opening another 4.43 off the publicly held 20 per cent in 
at 871.42, the Dow Jones a tender offer. 


cent from Gulf and Western and trading, reflecting higher Inter- 
the publicly held 20 per cent in national commodity prices. 


1 into session but picked up when Gold 
Future prices firmed on the 
active second call in Sydney. 

Inter- Oils were grnerally firm. 


Industrial Average partially Gulf and Western eased Si to 


Volume 770m (650m) shares. 

. Trading Firms rose sharply. 


Paris 


French shares were narrowly 


recovered to S73.9S by l pin, for S1S3 but Brown and James River with C. Itoh rising Y45 to 520 mixed in thin pre-weekend trad- 


Simplicity Pott—: lO 


Singer — • 9i« < 94 

Skyline | 124 1 123* 

Smith Inti—. J 813, ; 784 

Smith Kline 683g 69 

Sonrata Inti —I 124 123* 

Sony— 74 r 74 

Southeast Banks : 164 ' 154 
Sthn Col. Edisool 23 i 23 

Southern Co 114 . Ilia 

Sthn Nat. Re*-.— 58 564 

Sthn N. Eng. TeL 333* 344 

Sthn Pacific 43 42 

Sthn Railway 64 633g 

Southland 284 273, 

SW Bancshares- &5 25 

Sperry Corp 584 584 

Spring Mill*, J 18 184 

Square D 204 214 

Squibb ‘ 36), 364 

Std Brands. 1 313* 324 


| a net loss of 157 on the day and 
2.13 on the week. The NYSS All 
Common Index, at S65.56, shed 
5 cents on the day but was still 
up 29 cents on the week. Trading 
volume decreased 9-23m shares to 
39.19m, compared with 1 pm 
Thursday. 

The Labour Department said 
January unemployment rose to 


had yet to trade- 
Rosario Resources gained $1} 
to $76* — the PTC ended a 
required waiting time before a 
tender offer for Rosario shares 
by Am ax Inc, hut Rosario and 
Amax have dropped merger 
plans. 

THE AMERICAN SE Market 
Value Index gained a 0.09 to 


on reports 
discovered oil 


a subsidiary 
deposits off 


10R. 

Bonks, 


Portfolios, Construc- 


Jakarta, while Marubeni rose tions. Quarries. Mechanicals and 
Y23 to 403 and Sumitomo Electricals were in demand. 


Shoji Y42 to 622. 


Stores. Metals and Oils were 


Non Ferrous Metals and some generally easier. 


merger Defence-related i 
mixed. 

Market Sugars firmed 


following 


Canadians, Oils and Dutch 
issues were easier, but Golds 
were firm in an otherwise lack- 


higher International sugar luster International section. 


611 per cent from 5.9 per cent in 275.51. making a rise of 8.72 on prices. Taito moved up Y37 to 


December but said a one-month 
increase does not indicate a sharp 
jobless rise is underway. 

Analysts said that news of a 
Consent Agreement between 
Textron and the Securities and 
Exchange Commission that raised 


the week. 

Oils were mixed. Volume 
leader Intercity Gas rose S£ to 
821 j but Imperial Oil ** A " lost 
$} to S411. 

Telesciences fell S3J to Slli — 
it said it will report lower fourth 


questions about former Textron quarter net earnings, and direc- 


Std Brds Paint ... 24*g 
Std Oil California 62 
Std Oil Indiana... 876* 

Std Oil Ohio 100 

Stanley Wks 364 

Stauffer Chem— 187* 
Sterling Drug....: 197* 

Stevens UP) 154 

Stokely Von K— 286g 

Storage Tech 144 

Sun Co. — 81 

Sunbeam— 21 ig 

Sundstrand ........ 423* 

Superior Oil. 148 

Super VaL Sirs... 224 

Syntax - 42 

TRW.. 47 

Taft.. 324 

Tampax. 294 

Tandy.. 324 

Tektronix.. 61% 


chairman and current Treasury 
Secretary G. William Miller, was 
causing some caution. 

Miller has scheduled a news 
conference for 13.30 EST. 


tors omitted the 19S0 first quarter 
dividend. 

Canada 

Share prices were lower in 


Oils were mixed. Volume leader active noon trading yesterday. 


Mobil gained Sl| to S59f and 
active Texaco $S to $35 — Texaco 
completed two “ significant " 


525. and Nippon Beat Sugar Y17 
to 179. 

Steels, Textiles, and some 
Electricals improved, but Oils 
and Machines were lower on 
profit-taking. 

Australia 

White Industries dominated 
trading, closing at SA29.50, com- 
pared with SA13 Thursday, amid 
frantic speculative buying on 
rumours of rival bids for control 
of the group. But it was reported 


when the Toronto Composite there were some afternoon sales 


Index shed 3.4 to 2.024.3. 

The Metals and Minerals Index 


at SA15. Volume was heavy for 
a company with only around 9m 


natural gas discoveries in Texas, lost 18.2 to 2.163.6. Oils and Gas shares on issue. At the close no 


But Shell OU slipped Si to 863g. 4.S to 4,212.7. Banks 2.68 to 


Sabine Royalty Si to $65 and 328.26, Papers 1.98 to 202.89^ and 
MclUoran OU 81 to $293. Utilities 0.80 to 260-4 

Defence issues continued Thurs- rose 13.7 to 3,072.2. 
day’s losses. McDonnell Douglas rmanv 

dropped Sli to S47, Fairchild vsermany 

Industries SI; to S562. General Banks and 


one-was clear if there had been 
a winner in the contest. The 


Utilities 0.80 to 260-45. But Golds main battle lines appeared to be 
rose 13.7 to 3,072.2. drawn between Alan Bond on 


the one hand, and the White 
„ np Board and its friends which 
include the" Japanese Mitsubishi 


Dynamics Slj to S79} and Rlartln strengthened with notable gains G on ^ 

<«« v ■ - 4*1* *' . _ AFftg nl* I iH«iA Un I 1 M K 79(1 - r _ 


Teledyne 1453* 149*3 


Tenneoo 423* 42 t* 

Tesora Pot 204 214 

Texaco 347g 56»g 

Texas Comm. Bk 48 48 

Texas Eastern....- 67 57 

Texas Gas Tm— 30 314 

Texas l lists nits-.- 1014 1074 
Texas 01 1 ft Gas...: 3B»g 574 
Texas Utilities....; 1&4 i 16s* 

Texasgulf— ; 47«e 474 

Textron 2B3* I 284 

Thomas Bette—.. 45 45 

Tidewater —> 404 40 

Tiger Inti— 234 2412 

Time Ino— 1 50 t b 50 

Times Mirror 38sg 591* 

Timken- 55T* 66 


The battle for White got 
markets started on another 
revaluation of all the Coal 


Marietta Sit to 352*. scored by Linde, up DM 8.50, ^ battle for White got 

VJS. Steel picked u D si to si'" and Bayerische Vereinsbank. np markets start ed on another 

—it will raise Tin Mill Product ““ 1 SS^SJoothekeif revaluation of aU the Coal 

pnees an average of 6.4 per Banks, RffnMw Hypothcken- ^ industrials with Coal 

"SAW S* to S21| — Its DM 3.50° Hopes ^ 

Citibank subsidiaiy held its prime for loosening credit policies to $A5. Utah 30 cents to 

rate unchanged at 15* per cent, were giving Banks a firm undei^ . . anQth __ EOod day 

Federal National Mortgage tone in the short-term. and Ehiildine^ Materials Jm 

eased Si to $14*. Interest rate- Electricals and Motors also Bulling Materials were 

sensitive issues remain under picked-up strength Brown stronger but the rest had mixed 

pressure as Bond yields continue Boveri jumped DM 9. . „_, nar 

to rise. Chemicals, Utiliues, Steels _ "oong Minings an easing in 

Clark Oil advanced $2* to $50i and Stores were mixed, but Metal pnees in London m 

— a major shareholder has trended upward. Aside from a wake of rumours the Rus- 


Tipperary 19s* 

Tonka. 133- 

Total Pet - 244 

Tran* 204 

Transom erica.— 1 183* 

Trans Union 374 

Tran sway- 274 

TranS World 15 is 

Travelers., 393* 

Trt Continental— 193* 


Federal National Mortgage 
eased Si to 3144. Interest rate- 
sensitive issues remain under 
pressure as Bond yields continue 
to rise. 

Clark Oil advanced $24 to $50} 
— a major shareholder has 


Banks had another good day 


Johannesburg 

Gold shares firmer in line with 
the higher International Gold 
price, and reports that Iran has 
increased its oil price. 

Platinums firmed, and Indus- 
trials were generally higher. 

Hong Kong 

Prices continued to ease across 
the board on local small selling 
in the absence of market rumours 
and on general investor uncer- 
tainty. 

Properties were generally 
cosier. 

Switzerland 

Profit-taking cut hte top off a 
recent uptrend, with squaring of 
positions ahead of the weekend 
accounting for most of the quiet 
trading. 

Financt3ls and Industrials 
turned in a mixed performance. 

Banks were firm as were 
Insurances. 

Foreign issues turned mixed in 
continuing very active trading, 

Brussels 

Stocks gained in moderate 
trading. But Petroflna, the most 
widoly traded share, fell FIs 40 


and Building Materials were to 5770 despite is sharply higher 
stranger bat the rest had mixed 1979 profits. 


fortunes. 

Among Minings an easing in 
Base Metal prices in London in 
the wake of rumours the Bus- 


received inquiries about selling sharp gain of DM S for Ruetger sians had a 


Non-ferrous Metals slipped 
and Utility issues were little 
changed. Steels, chemicals and 
Holding Company stocks gained 


his Clark stake. 


Closing prices for North 
America were not available 
for this edition. 


swerke, most changes were less 
than DM 1.50. 

Domestic Bonds were steady 


Afghanistan brought 


African 


some price adjustment and the inched up. Zaire and German 


resolution 


takeover 


slightly higher, Deutsche brought further changes. 


Bundesbank intervened to pump Golds eased in the morning 


securities hardly budged, while 
Dutch and French shares felt. 
U.S. slocks also sagged 


Triton Oil Gas..... 184 20 

20th Cent. Fax - 51 514 

Tyler 16~g 154 

UAL 24 ; 244 

UMG Inds. 137* 14 

UNC Resources- 24ij 24 

UV Inds. 26T* 263* 

Unilever NV„ ; 59lg 60 

Union Camp 444 454 

Union Carbide ’ 433* 44 

UnlonCommerca 93* 9Sg 

Union Oil Cal 533* 344 

Union Pacific.... 7?lg 784 

Uniroyal 44 *4 

Utd Brands 134 131* 

Utd Energy Res..' 72*g ■ 703* 
US Fidelity G — 385* 394 

US Filter 15Sg 153* 

US Gypsum 334 : 334 

us Home 161* ; 164 

US Inds 9 • 94 

US Shoe : 184 I 183* 

US Steel - 194* . 195* 

US Surgical.,: 30 293* 

US Tobacco- • 334g • 334 

US Trust. I 22 22 

Utd Teahnolgs -.! 497g . 52 
Utd Telecomms.’ 17s* 17T* 

Upjohn ] 484 <84 

vf 214 : 21 4 

VariAn Assocs. — I 33S* 344 

V. emftron | 1H 8 . 114 

Virginia EP 104 I lOSg 

Vulcan ' 35J a 363* 

Walker (Hlrami... 33i s . 333, 
Wallace Murray.. 263* 364 

Wal-Mart 8tores. 355* • 354 

Wamaco : 143g . 144g 

Warner Comma..: 54 844 

Wamer-Lambt ... 214 224 

Warner Swasey.. 794 : 784 
Washington Post: 20 . 20 

Waste Mangt , 444 444 

WelsMktB 253* 1 263g 

Wells Fargo 273g j 28 

W. Point Peppl... 334 1 324 
Western Airlines. 97* lQi* 
Westn. Bancorp. 335g ! 333* 
We8tn.Nth.Amer. 41T* ; 42a* 
Westing house.... 1 264 ' 25A* 

Weatvaco • 343, j 345 , 

Weyerhaeuser,,.. ■ 33S* . 334 
Wheelabratr F....: 585* sai* 
Wheeling Pitta ..,1 20 s* 204 

Whirlpool ■ 173* • 175* 

White Consottd... ; 26 i 264 

White Motor. 8 84 

Whittaker. I 25a* 244 

Wickes I 157* ! 16 4 

Williams Co ■ 364 : 384 

Winn-Dixie Str 26 1 26 

Winnebago 24 , 24 

Wise Elec Power 233, 1 SSSg 

Woolworth ! 24 ' 24 

Wrigley 1 77i* ! 784 

Wyly 75* 74 

Xerox-. - 1 634 64*, 

Yellow Frt Sya ...j 15** 15*, 

Zapata 384 524 


CANADA 


BELGIUM (continued) 

. Price • + or 
Feb 1 1 Frs. ' — 


HOLLAND 


AUSTRALIA 


Abitibi 

Agnico Eagle... 
Alcan Alumn. ... 
Algoms Steel ... 

Asbestos 

Bk Montreal... . 
Bk Nova Scotia 


Basic Resources. 14 


Bell Canada. 19?a 

Bow Valley 50 4 

BP Canada 59 

BrascanA. 24 4 

Brinco -73* 

; B.C. Forest 287* 

Cadillac Fairv. . 233* 

Cam flow Mines.. 21 

Can Cement 134 

Can NW Lands.... 204 


Can Packers 35 

Can Perm Mtg... 194 

Can Trust co 22 

Can Imp Bank.— 27 

Cdninds 29 

Cdn Pacific 454 

Cdn Pacific Inv.. 453* 

Can Super Oil 226 

Cdn Tire 254 


Cherokee Ree. .. 135* 


Chieftain 42 

Caminco 674 

Cons Bathst A- - ... 184 
Consumers' Gas. 27s* 

Coseka Res 31 

Costain .. 84 

Daon Devel 13 

Denison Ml nea....- 39 
Dome Mines... .. 703* 


Dome Petroleum 63 


Dom Bridge. I 64 

Dom Foundries A 39 

Dom Stores 191, 

Domtar 504 


Falcon Nickel A..' 149 128 


! Genstar- 27 4 274 

Gt West Ufa. 140 140 

Gulf Canada. • 188 130 

Hawk Sld.-Can...- IS ! 17i, 
I Hollinger Ags. A.. 46 ; 46 

Hudson Bay Mng. 343* ( 354 

Hudson's Bay 274 1 274 

do. OU A GOS— 108 ,1964 

Husky OH B3i* , 825* 

I AC 113g 114 

Imasco ' 423* 434 

Imp Oil 474 463* 

Inco 334 323* 

mdal - 124 ; 124 

Interpr Pipe- 194 ; 104 


Zenith Radio 10ig 


U.S. Tra 4* 1980! B9i a 1 99t* 


Kaiser Res- 344 

Mac. Bloedef ' 50 lg 

Marks ft Spencer 64 

Massey Ferg 115* 

McIntyre Mines-- 84 
Merland Explor.. 34a* 

Moore Corp- 377* 

Mountain State.. 135* 
Nat. Sea Prods A. 17 
Noranda Mines... . 27 


Jan. 1 Jan. . Jan. 
31 30 29 


* Industr Is 875.55 8B1.9I B74.M 878.50 87B. 11 879.96 B87.81 

1 (B; 10) 

HmcB'ndS, 71.2B 71.2* 71.36 71.44 71.69 72.66,1 86.10 


Sydney All Ord. riS56>3Bi 670.14 8B2-87i 858.17 844.15 862.67 HIM i60) 645.72(2)1.176) 
Metali ft Minis 0UB«5B) StOLSS 5B25.nl5708.6fl 5515,64 5825.79 iSUliM*; 2567.54(2)1)791 


7051.70 41.22 

{It/751 , (2)7/32) 


Transport..,2Bl.M 260.62 277.17 277.67 275.38 276.17,' MlHo 


_ Utilities 110.15 109.27' 107.75 107.75 1 07.58 107.91 ^llo'jB ' 9 b!i? 


- TradingVol i 

- 000 at 65,900 51,170 66,480 53,62647.10059,070' 


281.80 2M.78 261.80 12.23 

(31.1/80V (27(2) I jiWffflh (B'7/«l 

110.15 9B.24 : 163.32 10.62 

(31,1)80/ (24/10) (20/4)60) (26)4/42) 


•Day's high 897.87 low B73.04 


Ind- dlv. yield % 


Jan. 11 Tear ego (approx 


STANDARD AND POORS 


■ i an i _ , 1 . I ' 1979-80 Since Cmpll't'n 

- i J |H- J ?S- J 25- I J ®"- ! Jan. : 

31 30 25 2B ! 25 > 24 1 High Low : High ■ Low 

SlndUStlS... 128.69' 130.23 128.85 129.76 126.15, 126.25 130 J23 ; 107.08’ 154.64 2.52 


4 Composite 114.16; 115.20 114.07. 1I4J» 115.81' 111.71 SS/lSSP 'T« ! 


Jan. 16 -Year age < approx) 


AUSTRIA 

Credit Aktien (2/1.92) 

i 88.58 

88.68 

88.63; 68.86. 

69.40 (7/1/80) 

81.55 (2/3) 

BELGIUM 

Belgian SE |31/12/S3) 

■d 

“1 

3 

103.28. 

loa.otf 182.15; 

109.47 (5/10) 

83.80 (5/1/78) 

DENMARK 

Copenhagen SE (1.'1/7S) 

81.64 

8158: 

8 MB 81.82! 

97.48 (25(7) 

81.48 /30/K80) 

FRANCE 

CAC General [Z9/)2/lli 
Ind Tendance (U/I2)7ffi 

108.4 

107.0 

TO 8.7 1 
107.) 1 

109.6 ; TBS. I .' 
106.5 - 106.4 1 

1T3.1 (3/10) 
107.1 (51)1/80) 

82.4 (18, T) 
85.S (3)1(90) 

GERMANY 

FAZ-Aktien (51: 12,58) 
Com me rzban WD ec. 19G3 

229.28 

720.40 

227.63 
715.8 , 

224.B j 224.1 : 
708.9 1 704.6 

265.60 / 16(1,78); 

836.60 1 16/1/73) 

218.11 (21/1/801 
_ B88.5 (21(1/801 

HOLLAND 

ANP-CBS General (1878) 
ANP-CSS Indust. (1S78) 

84.5! 

87.2; 

84.8 i 
87.-6 ! 

84.5 ' B4.G ' 
67.8 : 67.1 ; 

84.2 (24/1)781 j 
B5J (24)1)78) I 

81.0 121/1/80) 
55J (21/1/80) 

HONG KONG ! 

Hang Seng Ban k(S 1/7/84), 835.77, 

i 1 ; 

887.501 813.59; 936jsj 838.83 (29/1/80) 

485.83 (2/1/79) 

ITALY 

Banco Comm. Ital (1972) 

92.26; 

91^3; 

80.881 8 U7J 

93.85 (4/10) | 

88.88 (2/1/70) 


Norcen Energy...' 37 
Nthn. Telecom. 47sg 
Numac Oil ft Gas 451* 
Oakwood Pet.,... 19 

Omni 2.80 

Pacific Copper.. 3.30 
Pan can Petrol... 69 

Patino 29ls 

Placer Dev. 63 

Power Cisrp. 167* 

Quebec Strgn„... 4.50 


Ranger OH 29 1* 

Reed Paper B Pf 114 
Reed StenhsA*.— , 8ij 

RJoAlgom- — 35 1* 

Royal Bank 45sg 

Royal TrustcoA... 137* 
Sceptre Res........ 134 

Seagram 1.... 624 

Shell Can A. — 344 

Steel of Can A.,... 294 


Teek B— 34 

Texaco Canada- 794 
Thomson News A- 14 
Toronto Dom Bk. 27 


Petroflna 

Royal 0 Beige - 
Soc Gen Banq 
Soc Gen Beige. 

.. 5.770 
3.600 
.! 2.766 
.. 1.645 
. 3.500 

-40 

' 1140’ 

1 +15 
• +160 

Sah/ay 

Traction Elect 

UCB 

Union Minlere. 
Vieilla Mont.... 

DENMARK 

Feb 1 

8.660 1 +60 

. 8.675 +25 

.. 1.380 j 

810 -10 
3,906 +15 

Price +or 
Kroner. ■ — 

Andelsbanken.... 135 

BaltlcaSkand 247.0C 

(Burnt ft Wain i 7 1 . 0 c 

Cop Handelsbnk. 119 

D Sukkerfab...:... £03.75 

Danske Kink 118. 75 

East Asiatic. 127.6 

Flnansbankan . ...'155.SC 
Forenede Brygg. 238 

Forende Dampskj 167 

GNTHIdfl ^171.78 

Nerd Kabul 162.0 

Novo Ind 223.6 

Paplrfabrikker..., 111.5 
Prlvatbanken... 126.25 
Provinsban ken...: 126.5 

Smidth (FLI .281 JJB 

S Berondaen (316 

Superfos : 107.76 

FRANCE 

Feb. 1 • Price 

1 Fra. 

' -0.78 
-1.76 

•' -ola 
+ 0 ^ 

• -1 

( -8.26 
: -0.6 
+ 3.0 

+ W 

: + 2 . is 

-a 

-0.60 

+ °r 

Emprunt 4A* 1973- 1.930 

+ 25 

Emprunt T% 1973 

.6.133 

-32 

ONE 6% 

1 3.910 

-14 

Afrique Oocid. .. 

423 

■I- 12 

Air Uqulde 

509 


Aquitaine 

1.365 

-24 

Aii Printamps ... 

100 

-1.8 

BIC 

, 563 

+ 6 

Bouygues 

770 

+ 20 

BSN GervBl* 

1 1.033 

-4 

Car ref our 

; 1.735 

+ 1 

Club Medltar..... 

: 365 

*0.1 

CGE 

1 362.6 

+2.3 

CSF (Thomson).. 

549 

-3 

Cie Ban caire 

■350 


Cie Gen Eaux..„ 

447.5 

-o.a 

Coflmeg 

156.0 


CCF 

161 

Z 0.6 

Creusot Loire.... 

68 

^ 4.0 

CFP 

266.1 

DNEL 

41.9 

- 0.0 

Dumez 

862 

— 6 

Ferodo 

346.6 

+ 2.6 

Gan. Occidental. 

302 

+ 2 

Imntai 

87.7 

-1.3 

Lafarge 

260 

+ 1.4 

L'Oreal 

684 . 

-19 

Log rand 

1 680 

+ 15 

Machines Bull-... 

6S.6 


Matra 

9,180 

-90 

Michelin B 

805 

-10 

Moet Henn&say .. 

556 

+ 6 

Moulinex 

85.5 

-0.6 

Paribas - 

221.9 , 

t3.0 

Pachlney 

106.4 

-0.4 

Pernod Rlcard ... 

297 .' 

+ 2. 

Perrier 

291 

+ 1 

Peugeot-CIt- 

857.6 

-1.0 

Poclain 

247 

+ 7.0 

Radiotech 

304.5 : 

+ 1.0 

Rsdoute 

433 ' 

-7 

Rhone- Poulenc.. 

129.6 : 

-0.9 

Roussel- Uclaf-.;. 

257.9 1 

+ 2.9 

St-Gobaln 

131.4 

—OJB 

Skis Rosslgnd ... 

1.020 | 

-10 

Suez 

270 | 

+ B.5 

Telemeoh Eloot,. 

800 ; 

-6 

Thomson Brandt 230 

-1 J 


* 


GERMANY \fi 

| 

Price • 


Feb. 1 ! 

AEG-Telef . 

Dm. : 

40.81 

- c 
+ 0.7 E 


i Price < + or 
i FIS. - 


: price ! + or 
:AUSt. S- — 


JAPAN (continued) 


Price 1 + or 
Yen : — 


ACF Holding | 77.5 i -1.5 

Ahold 81.0 i .; 

AKZO 24.0 : 

ABN 299 

AMEV 102.5 -0J2 

AMRO 61.7 : -0.4 

Bredero Cert 223.2 ; —0.3 

Bos Kalis 103 -1.3 

Buehrmann-Tat .. 58.5 . — 0.B 

CaLand Hldgs. 26.5 ......... 

Elsovfar .235 h-1 

Ennia. 138.2 —1.3 

Euro Com Tst— 72.6 ; 


Gist. Brocades— 33.6 

Heineken^. 71.3 

Hoogovens 21.5 


Int-MueJier ; 26.6 

KLM 71.6 


Oce Grinten. :1E0 

OGEM 16.S 


ANZ Group «.70 

AcrowAust^ ; 1.00 

1,3 Allstate Expl 1-46 

Ampol Pet i 1-44 

Ast. Pulp Pap.... ‘ 2.50 

™n‘a‘ Audimco. 0.28 

Aust Cons Ind »...• 2.12 

_ n 'i Aust Guarant 1-42 

T‘> Aust Nat Inds.. .. ZJS8 

0 V Aust Paper 1-84 

Bamboo Creek...’ 0.36 

Bank NSW 1 3.38 

\ , Blue Metal j 1-36 

■ Bond Hldgs^ 2.26 

Boral < 2.50 

-2.5 BTvIlle Copper... 3.65 
—1.8 Brambles Inds... ■ 2.35 

BHP 13.28 

*0.4 Brunswick OH.... 0.27 

-g-? CSR S.BO 

+2.1 Carlton ft Utd— 1.96 
•“S f Cockburn Cemt. 1.35 

+0.1 Coles iaj.| 2.08 

+0-1 Comaloo. 4.95 

“1 Cans Gold 7.12 

+?•? Containers B.70 

+ *■? Consihc Rlotin .. 6.06 


+ 0 '“ Maldta 1,1 20 _: -20 


Marudal < 630 i — 20 


Marui : 

'* nm Matsushita — 
Inna M'ta Elea Works.! 
tX'S? M'blshi Bank 


+ 0 - 01 (M'bishl Corp -! 


j-h oa M'bishl Hoc. .. 

iff 1 A 


756 , -cl 
699 1 +1 
554 I +2 
413 -2 

720 1 -1 
206 . +1 


InaS Mitsui Oo 372 

+S'S Mitsui R! Est 570 

tow MlfcsukotW 443 

low NGK insulators. ... 464 
tons Nippon Denso.. .1,220 
+0'“ Nippon Gakki„.. 740 

— 0-*® Nippon Meat 433 

+S'?I Nippon Oil : 1,870 -20 

+0.10 Nippon Shlnpan. 620 : -5 

-0J2 Nippon Steal 133 , +8 

ni Nippon Suisan— 220 ; 43 

t 2'2, 3 NTV.. 5,360 . 4 60 

-0-S Nissan Motor 720 -8 

+ Q ' ia Nlsshin Rour 380 -4 

■■'H'iu Nlsshin Steel 176 t -5 


“ 0.1 I Costaln 2.10 


+0-8 I Crusader OH— 


Philips. 20.3 

RIJn-Schelde 33.6 

Robeco :i73 


Rolinoo |1S1 


+ 1 Dunlop • C.B8 

Eider smith GM. 3.60 

—0.4 Endeavour Res-: 0.46 

-O.fl Eseor • 0.88 

—0.9 Gon Prop Trust..; 1.62 
— 0.5 Hamersley 4.15 


"'oas Nlsshin Steel 

U ' M Nomura. 

+ u - ,n Olympus 

'In' in Orient — 


* n in ww* — 

*n a i Pioneer 1.880 

4U.BI . *>»* 


Renown 

Ricoh 

Sanyo Elec 


Royal Dutch 167.6 ! -0.9 Hoo* or 1-09 

Slavenburg's 227.7 i —0.3 Id Aust 2.60 

Tokyo Pac Hg 136 ; +6 Jannlngs 0.98 

Unilever —.1115 ! -0,6 Jimberlana Min.,; 22 0 

Viking Res. 88.8 ' -0.2 Jones [D1 1.67 

VMF-Stork—.-...., 36.2 -r0.2 L«nnard Oil ! 1-75 

Volker-Stevin i 64.3 ! —0.2 Maakatharra Ms. 2.10 

West Utr Bank— 322.5 j -0.2 Metramar Min.... 0.32 
Monarch Pet 0.67 


ascffs as ! igs, » ;■ 

Hasr= 5:S : tSt : =\ ™ 


+ 5 Jennings 0.98 

— 0,6 Jimberlana Min..' 2.20 

_0.2 Jones ID1 J 1.67 

-r 0.2 Lennard Oil ! 1-73 

-0 5 MIM 6.04 

—0.2 Maakatharra Ms.; 2.10 


S’tomo Marine...' 282 

ZH'te Talhel Dengyo 711 

4 o!eo SSSSLPSE — • - ■: 


Myer 1.63 

Nat Bank 3.20 

• News.— 2.15 

. Nicholas Int—.. 1.30 

o— _ . . North Bkn Hill....; 3.36 

j Price , + or Oakhridge 5.00 

Ur * . “ Otter Expl 1.68 

I TTT Pancon ■ 8.30 


-DJI Ta *«fc» 

TDK- 1,860 

+2-02 Teijin 163 


• U)n • Q A Sc , O.OW 

Aasloiir Geiii!!— "! a 4MB0 +980 «onSrOwicl' ■ 2.38 

ti 5 S5«-! ill 


'+ OJB TBS 565 , 

Tokio Marine 650 

“im Tokyo Elect -Pwr. 909 ' 

+o!ae Tokyo Gas-..- • 122 I 

Inw Tokyo Sanyo , 626 , 

^ , ' 20 Toshiba ' 199 j 




Sr 091 Fln ' To X -«; Rackltt ft Coin ; 3,06 

yinairlnr ' m 40) +12 SantOS 9,00 

r insider. 89 , siainN IU n \ • I *r 


_001 TOTO 43 ? 

+ ToyoSaikan 450 

4u.i» Toyota Motor 811 


Kn«:::::::.2 ^70! +«s SSSSSsip J:S 


SSSi— :: 


........ Spargas Expl 0.65 

+ 4.75 Thos Natwkla-...: 2.18 


Znof Yamaha Motor- 905 

I VamnnVI - XI n 


■ u >3 

523 

, fill 

-a 

1,860 I 

1 +10 

■ 153 | 

+ 1 

957 1 

+ 1 

665 . 

-1 

650 . 

-8 

909 

+ 2 

122 j 


, 626 1 

+ 3 " 

199 ; 

+ 1 

240 , 


437 1 

+2 

450 ! 

+ 3 

811 , 

-4 

1.110 i 

-10 

740 

-23 


Tooheys. 8.05 

Tooth I 2.48 

Utah Mining j 4.90 


Yamozaki : 510 

^ M YasudaFire 1 313 

+0.iB Yotanjawa Edge- 614 


do. Prlv.! 400 


|- 8 I Valiant Consdt-1 0^76 ' +0.15 SINGAPORE 


NORWAY 


Waltons. ■ 0.66 ' 

Western Mining... 4J38 1 

Woolworth*. : r44 r 

Wormald Inti • 3.12 ; 


j Price . + or 
® — 


HONG KONG 


+ 0 ' 5 Cheung Kong j 28 


Boustaad Bjld .... 4,54 ' +0.14 

Cold Storage - 2.86 I — 0.02 

DBS 5.45 ‘ 

Fraser ft Neave...: 6.36 ' +0.K 

Haw Par : 2.12 ; +0.02 

Inchcape Bhd-.„ 2.37 j .— 0.01 
Malay Banking ...- 8.5b -4.115 

Malay Brew. 5.40 —0.16 




+ 7.0 Storebrand ' 123 \ +2 

+ 1.0 - — 


+ A Eastn Asia Nav..- 5.35! 
■"wi’o Hang San Bank..! 134 j 
“S’- 8 HK Electric .— 1 6.20 

+ * UV l/K.i.tfMn IMt, ' R2 IVY 


-0.26 p anC | BCt ;;;;;;^;; 


hr Electric.— ' 6.20, - 0.10 ISSStSb 915 

HK Kowloon Wh., 63.00! - 1.0 508^™“ ?'f| 

HK Land 14.1 : -0.1 ==£:-.:^=: V - ,16 

HK Shanghai Bk-i 21 . — 0.4 cninu AEsirji 

Hk Telephone.-! 32 . - 0 .M 5,0 UTH AHUCA 

Hutchison Wpa...! 9-00 —0.05 
Jardine Math • 17.10 1 , - 0.10 Pob. 1 1 F 


SWEDEN 


B . J . I New World Dev..; 4.47' —0.50 
UP..— + or 1 0'seas Trust Bk. 5.BB _o.M 


.Kroner. — 


SHK Prop*. 1 19.9 ! Atiercom : 8.95 ! 

Swire Pac A. 10J10, +0.10 AE ft Cl B.76 +0.16 

Wheel'k Marti A 4.76, -O.OG Anglo Am. Cp 13.25 : 

• obaxi " — Barlow Rand 8.50 1 + 1.60 


AGA 161 1 -1 

Alfa- Laval ! 116 —1 

ASEA ! 79.5 ' 


Allianz Vers 380 


BASF — 140.41 : — 0.5 Esselte 


ASEA ! 79.5 ' 

4 . or Atlas Copoo- 75 i 

_ Bofora 1 170 • 

— Cellulose ; 113 1 

+ 0,7 Electrolux [ 103 ■ 

+ 10 Ericsson...— ! 102 • 


JAPAN 


Ajinomoto ; 575 , — l 


BAYER- If?’ 6 -?' 3 | Fagereta — - 103 


Trans-Mntn Oi A. 12 »* 13i* 

Trizee. ' 28 U . 28 1 * 

.Utd Slice a Mines 14ig ! 141 ® 
Walker (Hrm) ~i 383* ! 37t 3 

Warrior Res^ j 3.85 ['4.00 

Wostooant Trans. I4i* 1 141* 

Weston iCeo) ; 28 | 281+ 


Bayer- Hypo 241 

Bayer-Vereln 281 

BHF-Bank : 199 


Graengca - „' 

Mo och Dom.. ! 

Saab- Scan la.'. 


85^1 +1 
116 j +14 


BMW. • 160.5; +2.6 Sandvlk 


Ind. div. yield X 


Ind. P/E Ratio 


JAPAN 

Dow Average (16/6/43) 
Tokyo New SE (4/1/G8) 


B 777-84 5768.16.6778.60 6770,86! 677.7B4 (1/2)68) 
! 407.7T 4B7.B6 1 4tB.10 467.721 474.BB (1/Z/BBj 


3828.87 (16/4) 
486.15 (13.7) 


Brown Boveri.-... 301 +9 

Commerzbank., i 178.8' +1.3 

Conti Gum mi 54 i +3 

Daimler Benz.....; ,241.5! + 1 

Degussa 246 

Demag j 134 i —1 


Skandla ■ 254 

Skan Enskllda— .! 122 
SKF I 71 

St-Kopperberg— ! >80 ; +10 

Sven Handalsbn J 61.5^ —0.6 
Tandstfk ^ 92 


AUSTRIA 


D'tche Babcock. 1 269.5i +1* Uddeholm— 

. _ . , _ I Volvo 


61.61 -0.6 

92 

76 i +1.6 


Long Gov- Bond Yield 


N.Y^.E- ALL COMMON 


10.59 | 8.B4 

Rlsee and Fells 


NORWAY 
Oslo SE (1/1/72) 


SINGAPORE 


-Jan. 31 Jan. 30- Jan. 29 I Straits Times (1986) 


I 154.88* 156-471 158.38] 1SB.8S 142^2 (1S/1E) 

"i I 1 | 

< 474.39. 1 468-811 488.88! 462.18 • 469.81 (31/1180) 


142.22 (13/12) 74.48 /IB/1) 


Price j +or 


B4B.34 (25)2) 


Jan. ! Jan. Jan. ! Jan. 
31 . 30 29 : 28 


High | Low 


65.6166,1465.49 65.96 66.14 j 63.88 
i 1 (30/1)80) [ (27/5) 


Issues Tradod... 1,906 

Rises 628 

Fall* • 912 

Unchanged 366 

New Highs I 224 

New Lows 39 


SOUTH AFRICA 
Gold (1968) 
Industrial (1968) 


542.6 j 627.7 j 588.8 (14/1/Ml 


(U) . 458.6 I 488.0 ! 4762 (16/1/80) 1 270.50 <2/1/731 


Creditanstalt. — [ 

Landerbank. 

Perimooaer — 

Semper it_. _...! 

Steyr Daimler.....! 
Veitacher Mag... i 


Deutsche Bank... 260.61 +5.S 

DU SchulL. 169,5 +6.S 

Dresdner Bank— 194.6 + 1.5 
DyckZament M ... Z50 ! +6 

GHH 207 +2 

Hopag Uoyd 75 j 


Amada • 60S - — 1 

Aaahl Glass. 568 I —11 

Bridgestone. ■ 526 ' —7 

Canon ■ 639 i + 13 

Citizen 365 I -12 

Dal el I 970 i -9 

DKBO 376 I —4 

Dal Nippon Ptg..[ 541 i +1 

Daiwa House I 351 ! —4 

Dalwa Seiko- 293 ■ 

Ebara - 369 . —6 

Ersai -.1.060 ' 

Full Bank 410 1 - 

Fuji Film 524 • -1 


fuffelB 35.60 +O.BO 

i CNA Invests. ; 3.60 } 

Pnoe j + or- Currie Finance... 1.45 i 

Yon — Do Beer*. 10.25 | 

z-< — : — EastDrle 25.75 

675 , —1 FSGeduld 54.6 ! 

i _ Go,e * P 1 ®**!* SA.... ’70.26 ' +0,26 

368 i —11 Highveld Steel -.j 4.26 +0.18 

526 i —7 Huletta...... 1 6.10 ; +0.D5 

639 1+13 Kloof '30.50 i -llS 

365 I —12 Ned bank I 5.35 +O.OB 

970 i —9 OK Bazaars (18.75 

376 I -4 Protea Hldgs 3.00 . 

541 ; +1 Rom brant „...( 6.80 +0 C£ 

351 • —4 Rennies t a.90 

293 1 Rust PI Ot : 6.00 + 0.28 


SWITZERLAND 


SPAIN 

Madrid SE iZSi12/79i 


Hoe chat. ] 122.81 —0.6 * *2*°° 

Hoesch i 37 I +0.5 i Fr *- 

H2rtITn“ nn fel | + f- 5 Arusuisse -...( 1.2B0; 

Kallund' sail llo s n Browm Boveri-... 1.6481 

KS^tam. I ill? ~«’a Oba-Geigy ; 1.2201 

Kerataat..- 1 221.5, -2.8 doiRMtCuM.' am 


MONTREAL 


industrial 

Combined 


; Jan. i 

Jan. 



i 31 

30 

29 

28 • 

571.62 

5B6.9B 

357.501 

351.5 1' 

344.71. 

341.84 

335.79, 

329.60 

2<J27.7| 2826.6 

1966.7; 

1972.7 


108.49 100. S6 ; 100.161 100.44 102.12 (18/1)88) I 88.11 (ISH/BO) j BELGIUM /LUXB4BOURG 


SWEDEN 

Jacobson ft P. (1/1; 60) 


' 574.78’ 574JB' I79.2J 577.S7 


Price. +or 
Frs. — 


Kaufhof. f 174 

KHD- 211 

Kioeekner ; 65 

Krupp- 66 


do (Part Cert*)— 97Q 1 . 

+ 2 Credit Suisse 1 2.400i ... 

+ 2.8 Elektrowatt. 1 2.266i —16 

- Hscher (Geo) - ..I 790' +8 


78 6‘ +0 6 m — 

Fujitsu Fan uc— 13.290 +4 

Green Cross 1,720 —2 

Haaegawa. -1 636 —9 

Heiwa Rl Est i 650 1 —8 

I Hitachi-..- ; 264 f — l 

Price j + or Hitachi KokJ 610 1 — 1 

Fra. r — Honda 608 — 1 

— — House Food 740 — 1 

.645! —10 ItoHam ; 8B1 \ +1 

.2201 Ito-Yokado 1,300 I 

970 J ACCS ! 451 ! +1 

.400) JAL 12.580 ' +31 

,266i —16 Jusco ] 900 - 

790' +8 Kajima J 282 1 +1 


Sage Hldgs 2.45 

SA Brews. 3.80 

SAPP! 5.30 

Smith OG Sugar. 10.30 

Spree 1.46 

Tiger Oats— ‘13.60 

Unlsec I 1.95 


uniaec 1 1.95 | +0.P9 

Financial Rand USSL04 
(Discount of 15%) 


BRAZIL 


Hoff-RoehePtCts.63.SOO' —600 I Kao Soap”!!”;!']“ 


BOO 

282 1 +1 


— I Linde. ; 318.5 +8.5 | Hoff-Roche 1/10.: 6.325! —100 1 Kashtyame "I!!.'".' 


225.88 (2/1/ 


SWITZERLAND 1 ! 

Swiss Bank Cp. r5I/12/G8 IIL3 ! 511.2 , M8.8 587.4 ! 


ARBED. .8,375 ^26 MAN ; 198.5 +1 


+ 1.2 Interfood ; B.300j +60 Klkkoman..:;::;;;"; 370 


294.00/5/1 >73) I ganq Ind a Lux-, 6,400 Manne*mann — 124.8' +0.1 


NEW YORK ACTIVE STOCKS 

Change 

Thursday Sinck* Closing on 

traded price day 

Wingnouse Elec. 1.307.300 +L TsxseD 

Am Tol. & Tel. 834.700 50»a — G. D. Seaiie"'.-!. 

Oceidrmal Pel.... 7K.WO ffli, - 1 . Utd. Technotogiei 

Chrysler 751,000 10»* + 1 . irm 

714.400 60 7 i — Citicora'":":""" 


WORLD 

Capital IntL (1)1/781 


— . , 153.5 


158.1 (51/ 1,801 


Change 

• Slacks Closing on 
traded price day 

Texaco G93.600 34», 

G. D. Searie 681.500 21\ -1», 

Utd. TechnologlBB 623.000 49 1 , — 2 1 , 

IBM 383,200 BP» -1^, 

Citicorp 573,000 21 T « -L j 


Bsee values of ell' Indices am 100 except NYSE All Common— 60: Stan da id 
and Poore — 10; end Toronto— 1.000: the last named based on 1275. t Excluding 
bonds. 4 40Q Industrials, fi SCO Industrials plus 40 UtU'itiee. 40 Fmanclsls snd 
20 Transports, c CKraed. u Unavailable. 


Bekaert B— - 2,160 +10 

CimsntCBR. \ 1.002 -2 

Cookerill 339 —1 

EBES 2 .220 

Electro bel 6.070 - 30 

Fabrique Mat 4.210 +110 

GB-Inno- 2.455 ... 

GBL (Brux U ...... 1.600 -5 

Gevaart- 900 

i Hoboken 3.D00 1 +60 

Intercom : 1.655 , 

Kredkrtbank 1 6.100 > +60" 

Pan Holding 3.630 1 


Merced oo Hlg 206 

Metallge**ell 264 

Mueneh Ruck..... 610 


Jeimoll : i.eoo +is 

Landis ft Gyr 1.465 


Kirin : 


Kokuyo 1,060 


Nestie- 3.630 + 15 " Komatsu.".".'"""": ’338 i 

Oer-Buhrle 1 2,800' — io Komatsu F*lft..... : 632 

Pirelli 264 +g KoniShlraKu • 468 


Konishlroku 


Praussag 179.7 + 1.2 8andczVBrL 4,175 +175 J5 ubot “ ; , JS® 

Rhein West Elect 188.7, +1.5 Sondcz (Pt Cta) .. 530 +3 Kumagel 375 


Aoeelte ; 1.36; — o.ll 

Banco Brasil 2.80 — O.Dfi 

Banco Itau • 1.60; 

Bolgo.Mln 2.70 —0.B6 

Lojoa Amar 1.40 

PetrobrasPP 2.21 — o.bs 

Pirelli-... • 1.91! , . 

Souza Cruz 3.14i — ‘oISG 

UnlpPE 8.40 .. . . 

Vale Rio Doce ....- 4.40. — 0.10 


Rosenthal 240 

Sobering 204 


SchlndlertPt Cts) 
Swissair. 


Siemens.- 266.9' +1.4 Swiss Bank 


BS .61 + 1,2 Swiss Reinaoe 6.000, + 2 s" 


Kyoto Oeramlc... '3.650 

Lion 3B8 

Maoda Cons. ; 502 


T’ovor Cr 552.0m. Vri. 202.4m. 
Source. Rio do Janeiro SE. 


Spanish prices, Page 16 


Varta- ; 156.5' —3.3 J Swiss Volksbk..... 1.9601 


Veba - w ...i 140.5, —0.6 Union Bank 3.696 +30 


Vercin-West j 273 

Volkswagen.... i 179.B| +1 


Winterthur 2 , 220 . —in 

Zurich Ins. — .l3.9aoj +60 


NOTES: — Prlco* on this page are as quoted on the 
' Individual exchanges and era last traded pries*. jt Dsallngs 
Isusoended. xd Ex dividend, xc Ex scrip issue. -xr£x rights. 
xa Ex oil. 
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Industrial 
action hits 
French 
steelmaker 

By Terry Dodsworth in Pari* 

BENEFICIAL effects expected 
m>m the abandonment of 
•French steed price controls last 
year were severely reduced at 
■Sacilor-Sollac, the second largest 
French steel producer, by the 
long strike at Fos, the modem 
bulk steelmakjng plant near 
Marseilles. 

Mainly because of this dis- 
pute, the group’s steel output 
dropped from 5.42m tonnes in 
1978 to 527m. This meant tha t 
sties could do no more than 
keep pace with domestic infla- 
tion, rising by 11.9 per cent to 
FFr9.9bn ($2.4bn). 

Despite this ■ disappointing 
production result however, pro- 
ductivity improvements helped 
Sacilor to reduce its losses last 

year. Although the company 

has refused to give details, the 
deficit is believed to have fatten 
to about FFr 650m compared 
with the FFr lhn registered in 
1978. 

The productivity Increase has 
come mainly from the reorgani- 
sation plan launched with 
government backing a year ago. 
This will reduce the workforce 
in Sacilor by about 9,000 jobs. 

Sacilor has also boosted its 
productivity by pushing ahead 
with a re-equipment programme 
aimed at making production in 
its Lorraine factories more effi- 
cient. Many of the factories 
were outdated compared with 
plant elsewhere in the world. 

In Sacilor’s iron ore division, 
production rose last year despite 
250 further job cuts, which re- 
duced the workforce to 2.400 
men. Output went up to 14.2m 
tonnes from 13.9m in 1978. 

G Paribas, the French banking 
group, has acquired the 10.7 
per cent interest formerly held 
by Societc Pechelbronn in the 
r *il exploration company. Copa- 
It seeks to buy all out- 
•••'rndiDg shares. 


Montedison retailing unit 
to link with Carrefour 


by Rupert corn well in home 


STAND A, THE biggest Italian 
chain store group and a sub- 
sidiary of the Montedison 
chemicals concern, is to pool its 
Italian hypermarket division 
with that of Carrefour, the lead- 
ing French supermarket group. 

Under the terms of the deal, 
reached after several months of 
negotiation and feasibility 
studies, the two will link 
through a new company, Eurc- 
mercato. By the end of 1980. 
Euromereato will have 1200 
employees, and annual sales of 


L150bn (8186m). 

The joint venture will take 
in two Stands hypermarkets at 
Milan and Naples, the existing 
Carrefour hypermarket at 
Calgarte, Milan, and a new one 
in tiie process of completion, at 
Assargo. Although the work- 
force wdi be Italian, Euro- 
mercato will use the manage- 
ment techniques of the French 
company. 

The creation of Euromereato 
is an important step in the 
development of the hypermarket 


concept in Italy, hitherto the 
preserve of the. small shop- 
keeper. - 

Stand a has steadily improved 
its financial performance since 
1975. In 1978 it broke even on 
sales of L984bn (?L22bn), and 
has just carried out' a capital 
increase from LIShn to L46hq. 
• Sig. Rinaldo Ossola, the 
former Italian Foreign Trade 
Minister and deputy governor of 
the Bank of Italy, has been 
appointed chairman of the Banco 
di Napoli. 


Greatermans returns to profit 


BY JIM JONES IN JOHANNESBURG 


FOLLOWING significant write- 
offs which resulted in a R3.45m 
trading loss for the 52 weeks to 
June 30. 1979, Greatermans 
Stores has reported a R6J6m 
($7 .7m) trading profit for the 
26 weeks to December 29, 1979. 

Greatermans controls South 
Africa’s largest supermarket 
chain, Checkers, which is the 
group’s main cash generator. 
Checkers traded well during: 
the half-year, with profits on 
target despite costs of opening 
five new stores. 

The group’s downmarket 
household and clothing chain, 
Ackermans, is gradually acquir- 
ing a better market image, 
although this has yet to have a 
significant impact on group 
trading results. However, the 
previously troubled department 
store chain Greatermans has 


almost completed its major re- 
organisation. Four stores bave 
been closed, while some of the 
remaining seven are being re- 
furbished. Helped by an up- 
graded range of merchandise, 
tiie department stores reported 
satisfactory trading during the 
Christmas period. 

Mr. Isaac Kaye, chairman of 
Greatermans Stores, is confi- 
dent that with reorganisation 
all divisions will continue to 
trade at satisfactory levels, and 
that the earning s trend should 
be maintained during the 
second half of the current year. 

Despite an estimated net loss 
of R1.97m on the dosing of the 
four department stores. Greater- 
mans Stores reported first-half 
earnings of 76.8 cents -a share, 
from which a 25 cents interim 
dividend has been declared. Last 
year a 5 cents interim dividend 


was paid, while the. final was 
passed .when earnings per share 
emerged at zero. 

In Johannesburg, Greater- 
mans* “A” shares are currently 
trading at 785 cents, reflecting 
market confidence in further 
earnings improvements. 

• Triomf Fertiliser Investments 
has reported a 30 per cent in- 
crease in turnover to R334m 
(3417.5m) for 1979. This gave 
rise to a trading profit of 
R25.1m (331.4m) against 1978’ s 
R3.5m. 

After deducting R12.45m 
attributable to minorities, 
Triomf earned a net attribut- 
able profit of R12.64m against 
R1.45m last time, equal to 90.3 
cents per share against 102 
cents. A 30 cents final dividend 
has been declared — the first 
payment since 1976 — and go in- 
terim is promised before June. 


The First Viking 
Commodity Trusts 


Commodity OFFER 45.4 
Trust BID 43.1 


Commodity & General 
Management Co Ltd 
10-12 St George’s Street 
Douglas Isle oF Mas 
Tel: 0624 25015 



Howard Smith 
in A$28m deal 

By James Forth in Sydney 

HOWARD SMITH. the 
diversified shipping, coal, sugar 
and engineering group, has 
bought control of Australia's 
largest stevedoring group. 
James Patrick, for A 328.75m in 
cash and shares. 

Patrick is a private company 
which made a net profit of 
A$5.Sm in 1978-79. Smith has 
bought Patrick Investments, 
which owns 61 per cent of 
Patrick, with Smith already own- 
ing 12 per cent of the stevedor- 
ing company, this takes its 
interest to over 70 per cent 


BASF sells Roehm stake 


BY JONATHAN CARR M BONN 


BASF, one of West Germany's 
leading chemical concerns, has 
disposed of its 40 per cent 
holding in Roehm Gmbt, a 
Darmstadt-based chemical com- 
pany in which the Roehm 
family has the majority stake. 
The holding in Roehm. which 
is capitalised at DM 90m 
($52.9m) has gone to 
Cbemische Werke Huels, the 
chemicals arm of the Veba 
energy concern, for an 
undisclosed sum. 

BASF bought into Roehm in 
1970. intending eventually to 
acquire a majority holding. It 
recently decided that there was 
no further chance of this in 


view of tougher merger 
regulations which have since 
become law. 

The company feared that its 
attempt to gain a majority 
stake in Roehm would be 
vetoed by the Federal Cartel 
Office on the grounds that it 
would give BASF an excessive 
share of the plastics 
market Plastics accounted for 
DM 3.42bn of BASF’s 1978 
world turnover of DM 2L5bn. 

Roehm, whose sales rose 
from DM 857m to DM lbn in 
1979, is heavily involved in 
the production of plastics, 
especially Plexiglass, at a UJS. 
subsidiary. 


Norwegian 
oil groups 
Over 


' By Fay Gj ester in Oslo .V,- 

STATOIL and Norsk' .Hydro, 
Norway’s two leading oB com- 
panies, seem to be beading- 
for a. clash ever plans to 
expand a west Norwegian- re- 
finery which they jointly own. 

Staton, a 100 per cent stale- 
owned company, plans a 
NKr 5bn (8L023 n»V Scheme 
.which by 1985 would more 
than double capacity at the 
4m tonnes a year Mongcfyd 
refinery, as well as' adding a. 
new terminal, tank farm and 
-facilities for the production 
of styrene, a petro-ehemical 
raw material. 

These proposals were 
announced on Wednesday- 
Last month Mr. Odd Nanu* 
Hydro's president, ' aal fl that 
Statoil would be better 
employed concentrating . on 
the production, refining and 
marketing of petroIeum, leav- 
Ing further processing of 
Norway’s oti and gas— the 
petrochemical side— to com- 
panies experienced in the 
chemical process indqt 

Staloil's plans 
bulldiiig on land which . 

Hydro owns adjacent 
Mongstad, but Hydro was 
told about the whole sch- 
until this week. Only 
initial stage, which forest, 
extending existing plant to 
raise capacity by lm tonnes a 
year, had previously teen 
discussed between the two 
concerns. 

So far, Norsk Hydro has 
been fairly reserved in Its 
comments about the Statoil 
scheme. The company pointed 
out that Hydro's rite at Hong- 
stad was weD-saited for a 
large petrochemical plant? and 
that “the alternative scheme 
which Statoil has now sug- 
gested must be compared with 
other possible plans. 




BY OUt FINANCIAL STAFF. 


CONTINUED PROGRESS In the 
final quarter has brought a; I5 
per cent gam in 1979 earnings- 
to $223L3m for Sdiering-PIaugh,- 
whose interests' take in drugs, 
cosmetics ami toiletries; Share 
earnings for the year totalled 
34.12 against $3.62. At $1 Jte, 
sales gained 36 per cent ; ■. 

In the floaT quarter, earnings 
moved up by ■16 per J 'cent ; -tn 
342.8m, or from 70 'cejfls- toy7fl . 
cents a share, otr sales 35 per 
cent hitter at 3381.7m. \ . >-.■ . 

- The company said -it expects 


1980. earnfigs^aacT jra]fes tv W 
higher that* last year, - - ■- J 

Fourth quarter ettnings- in 
•1J7» indoded'kl 38m pre-tax- 
provision for 'potential losses 
from its Tphanaaceuti cal bus- 
.nesstaltas. This is’ in addition. 

' tothe$2.5mprovidedm 1978: . 

Some 44 - per cent of sales and - 
32 gahcenjC ofr earning) :came, 
from- overseas' .operations -in ' 
1978:' The-bnK of. profits-' (81 per 
ceut)'camcfrom etincaTphama- - 
ceuticals, with 'Consumer pro-v 
ducte tnriiing m about 15 per. 


cent'.""'' ’ : ■. - - . \ 

Meanwhile, Scberiug-P!otl£h 
sahtiit . war be working: with 
government, .y.raedleoL;.'. and . 
scientific agencies in .establish, 
workable priorities to ensure 
that ^^ sj»eciti-needs“for the drug / 
-Interferon . wffl be met as 
promptly and. efficiently as 
posable- . It -has the .personnel, . 
fariRttoaand fermentation tech- ; 

nelogy toscale op production to 
provide . supplies for medical 
investigation. ■■ 


Peak results from Norton Simon 


. BY OUR RHANOAL STAFF 

NORTON SIMON theesr-hire 
and consumer products group, 
announced that- revenues and 
earnings for the second quarter 
and rix months advanced to 
new highs - - 

Sales for the -second quarter 
increased by. 10 per cent, from 
3696.5m to 3765:6m and for the 
■six months were up 11 per cent 
to 3495.8m.- compared with 
$1.3f>n in the previous year. Net 
income for -the December 
quarter totalled $36. 6m com- 


V 


pared with $342m and for the' 
' six months was 369jm against 
'368.6m...:,- 

Max Factor maintained The 
new . operating momentum 
establiriied -in . the first quarter 
and once, again', attained 
improved revenues' and operart-' 
ing performances. During the 
six- month -period ~/'tho Avis, 
McCaH Patterns . and Canada. 
Dry divisions showed increased 
international earnings. 

Mr. D. Mahoney the r^mJrman 


and chief executive, said oper- 
ating results, particularly in 
-the second • quarter,.- were 
adversely :a£Eected by higher 
interest expenses and a soften- 
ing in the teed car market for 
Avis, unfavourable exchange 
- rates In' relation to. some cur- 
rencies, lower, profit margins in 
several food and . soft drink 
lines, and higher raw material 
costa in -packaging. _ He expects 
some of these factors to. con- 
tinue in the second half of the 
current fiscal, year. 


Bank deal begins 

Hongkong and Shanghai Bank- 
ing Corporation Holdings BV, 
a Hongkong and Shanghai 
Banking Corporation sub- 
sidiary, has begun its tender 
offer for up to 3.1m common 
shares of Marine Midland 
Banks at 325 each, reports 
Reuter from New Yerit The 
offer, the first step In trans- 
actions which will result in 
Hongkong and Shanghai Bank- 
ing acquiring a 51 per cent 
interest in Marine Midland, 
will ' remain open until 
March-3. - 



banks in Quebec loan 


THE PROVINCE of Quebec is 
raising C$40Qm from a group of 
rix foreign banks - -The five-year 
revolving credit facility is based 
on an undisclosed marg in ..over 
Canadian prime rite, Rosemary 
Bnrr writer in New Yoidc, This 
is believed to be. the first time 
that non-Canadian banks have 
arranged a loan" of this, type for 
a Canadian borrower. _• 


The facility is led by J. P. 
Morgan of Canada ltd. (agent). 
With Credit Lyonnais Canada, 
Barclays. Canada LtcL, . Chase 
Manhattan Canada . Ltd 
Chemical New York Canada Ltd. 
and .Services Financiers/ -BA. 
Invitations to. participate in the ' 
syndication have been sent to 
the Canadian subsidiaries of 
foreign banks this week. 


The funds are earmarked for 
.the Province’s "capital invest- 
ment programme. The- decision 
itf tap tee floating rate market 
for short-term funds to finance., 
development partiaDy reflects 1 
the current high cost of fixed 
rate money as well as 'the 
borrower’s . desire to 'diversify 
its source of- funding. - - ; 


AMERICAN QUARTERLIES . • 


.. .- ;j-' • ' ' 

AVBIY INTERNATIONAL / . GtNO S 


METROfcEJIA 


Fourth quarter 

Aevemie 

N« profits .... 

Not por ohara 

Yoar 

Revenue 

Not prefits 

Not por shore ........ — 


■ * 

151.1m 130.3m 
7.24m 6.65m 
0.8D 0.73 

562.1m 484.4m 
21.14m 18.01m 
ft35 : 1.94 


BUSY AM FREIGHT 


- Fourth quortor. ’ S'. S 

Rmont 19Sn 7S.7m - 

. Not profits • tfl.lSm 1.32m 

Not par ohoro 11.54 027 

' Yeer. 

Revenue. ......... v.v. 3304m 3113m 

Nat profits 1710.000 5.B8m 

Not par shirs fo.16 .. 1.2ft 

tUm ■ 


- Fourth quortor 
Revenue 
Nat profits 
Not. par share .... 
•. Yoar •- 
Havanas 
Nat profits 
Not par share 


1879 ' 1876 

. * .'••.* ■ 

137.9m 127An 
1&05m 12.76m 
'348 . . 2i77 

41B.7m37U.7m 
41.77m 35.27m 
S.06 ISO. 


Fourth qi 
Revenue 

Nat profits ... — .. 

Not per shsra ...... 

Year 

Revenuo 

Nat profits. ....i... ....... 

Not per share 


1978 1978 

S S ■ 
134AB 113 An 
387m 5.02m 
025 ' 033 

520:1m 415.0m 
22.99m 20.71m- 
148 134 


LG. Index Limited 01-351 3466. . May Sugar 23L95-23&65 

29 Lament Road; Louden SW10 ffHS. 

' I, Tax-free trading on commodify futures. 

2- Hte commodity ftdnres .market for the small investee, . 


COMMODITIES/ REVIEW OF THE WEEK 

Sugar prices hit 
5-year highs 


BY OUR COMMODITIES STAFF 

WORLD SUGAR prices climbed 
to their highest levels since 
1975 yesterday as the recent 
speculative upsurge continued. 
The London daily raw sugar 
price was fixed at £221 a tonne, 
up £7 on the day and £12 on 
the week. On the London 
futures market the May posi- 
tion gained £11.70 yesterday to 
pnd the week £19.45 up at 
£225.775 a tonne. 

Sugar suffered a sharp set- 
back on Monday when Coca- 
Cnla announced that it planned 
in use com-syrup for some of 
its production. This helped 
push the market £12.60 lower 
on the day but the impact was 
largely psychological and had 


been shaken off by mid-week. 

Apart from the speculative 
interest encouraged by the 
recent outbreak of gold and 
silver " fever " sugar prices 
have benefited from forecasts 
of much tighter supplies this 
year. Many traders, however, 
believe this consideration has 
been more than adequately dis- 
counted at current levels. 

In Rome yesterday the UN 
Food and Agriculture Authority 
forecast treat world sugar pro- 
duction would drop to 87.7m 
tonnes in the 1970-80 season 
from 90.4m in 1978-79. It said 
this was mainly due to ted 
weather in the USSR, Cuba. 
India, Thailand and possibly in 


.imum 



LONDON 
DAILY PRICE 


1 5 IT 


J F 


rcZSKLY PRICE CHANGES 


Latest 

prices • Ch'ngo 
par tonne on 
unless weak 
stated 


Year 

ago 


197B.-BO 


High 


Low 


METALS 

Aluminium 

Froo Marmots c.i.f 

Antimory — • ... 

Free Market 99.a;> 

Cooper Cash Wire Bira. 

S months Oo. Oo 

Cash Cathodes 

i months Do . 

Cold per M 

Lead cosh •• 

5 months >. 

Nickel-. 

Froo Market c.i.r. lb. 

Platinum per oz 

Frco Market per az. 

Quicksilvor iVttbs.t .... 

Sln/er por or. 

3 months aor oz 

Tin cash 

3 months 

Tungsten Ind 

Wolfram lb» - 

Zinc each 

3 months 

Producors 

CRAINS 

Barley 

Homo Futures. 

Moizo 

French Na. s Yellow lAmcrL 


WHEAT 

No. 1 Red Soring 

Am. Hart Wmter - ... 
Eng. Milling (now crop-. 
SPICES 

Cloves 

Pepper, white 

„ black. 

OILS 

Coconut iphillppmos; .. 
Groundnut 5V . 

Unseed. Crude 

Palm Malayan 

SEEDS 

Capra 'Philippines! 

Soyabaans RJ.S.i . . 
OTHER COMMODITIES 

Cocoa Shipment 

Fts 2nd pon 

Coffee Futures May 
Cotton Index - 
Des. Coconut . . . 
Jute U AEW C grade ■ . 

Rubber Wto. 

Sago Pearl 

Sisal No. 3 L. 

Sugar (Row 1 . 

Tapioca No. — — 

Tea 'quality' *ilo 

„ (plain* kilo 

Woottooi 64s Warp 


C770-810 - mo r790 . £710 

«S040.30>0 - 145 S 1.390 1 300 82,046, S1.210 


S5230 3260 -7.5 
£1,294.S ■ * 38.5 
£1,390.5 -2B 
Cl 249.5 » 38.5 
£1.267.6 *33 • 

K677.5 - 7.5 

C495 -5.5 

C489.S -6 

M.195.W: - 

305-JSOc - 
£189 - 

£367.85 -6.45 
S3BS 400 -12.5 

1.555p -125.35 
1.570o -93.2 
L'7,295 -155 

C7.34C -30 

S138 - 

<139 144 
£370 * 10 

1*384.5 - 10.25 

S78Q.B25 - 


32,725/77583,275 
■ £945 £1,321 

£957 £1,316 

£929 £1,276 

1 £942.5 £1^87. 

: 8251.37 .5835 
: £555 £701.5 

£510.75 £642.5 
t £3.260. 
168/85C 340c 
£164.5 £195 

£195^2 . £407 


82,712.5 
, £769 
.5. £783.75 
£744. 5 
,6, £767.25 
5216.625 
£454.6 
. £420.75 
17C2.3SO.S9 
: 166c 
’ £152 
, £166.6 


5200/210 

334.1a 

343.45p 

£7.155 

£7,115 

5144.29 

S120 126 

£378.5 

£391 

5760 


S410 
2, 166. asp 
2.1 85-05 p 
£7,957.5 
£7.620 , 

S 145.56 
5144/149 
£408.5 ■ 
S423.S : 
8845 , 


8160 
269 .4 p 
303.7p 
£6,320 
£6,365 
9127.94 
3120.5 
£275.5 
£286.25 
9720 


£101.55 4-O.B £89.86 . £101.36 £85.8 
E117.C5Z *0.25 £109.75 £120 £105.5 


; _ 

• 

£99 0 

£92.0 

£99t .-4 

£86 

£111.75 

£83.6 

• ~ 

£96 

. £107.5 

£43.5 

fot L4.l75y -305 

£3,976 

: M,175 

£3,850 

S2.800 ,-25 

&2.BOO 

82.850 

82 600 

51,950 !-50 

81,825 

J2 000 
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.. SOOSy ; - 

£1,010 

: ti,i7 & 

8870 

. / 545*1 - 

£370 

£44*1 

£368 

3690u 

seas 

. 8T25 

£582.50 

... 3595; : - 

£690 

' r745 

8565.6 

.S300X -15.75 

8290 

1 350.45 r 

3235.2* 

£1.526 -6 

£1.735 

£2.041 

£1.446 

El.471.5 -17.5 

£1,725 

LI. 990.5 £1,330.5 

. . £l,546.b *42.5 

£1.331 

£2.089 

£1,298 5 

95.10c *5.66 

75.15c 

05. 10c 

72 5c 

1*730 - 10 

E740 

£740 

£700 

£?23y 

3512 

£263 

£224 

79.50d » 0.6 

59.5 p 

81.50p 

"55p 

i2Uy 

5183 

£219 

£178 

.. F885y 

8515,20 

3895 

8515 

.. £221 * 12 

£97 

£221 

£92.5 

.... £20by 

£167 

£211 

£167 

137p —3 

13Pp 

'• l65p 

lB3p 

... 62p 

32 p 

BSd 

37p 

.... 29-p kilo t- 2 

SflSp kilo 295p kilo 2aSftUlo 


t Unquoted- fg) Madagai^r. f.«J May. f=l Fob. (W) March 'April. 
^ (y) Feb./ March, (u) March. 


China. Sugar consumption is 
forecast at 92.5m tonnes in 
1980. 

Coffee prices also moved up 
significantly with the March 
position on the London futures 
market dosing last night at 
£1.54&5 a tonne, up £59 on the 
week. The rise was attributed 
to speculative interest and 
possibly “window-dressing” buy- 
ing on behalf of producers 
ahead of the forthcoming U.S. 
National Coffee Association 
meeting in Boca Raton, Florida. 

The International Coffee 
Organisation announced this 
week that it planned to call a 
special- meeting soon following 
the decline of the average 
indicator price early this week 
below the 168.27c a lb level at 
which a review of the market 
situation is automatically 
triggered. 

The cocoa market was 
relatively quiet, tee May futures 
position ending £17.5 up at 
£1,471.5 a tonne. Dealers said 
the narrow trading range ruling 
at the moment was due to the 
availability of producer supplies 
at the upper end of the range 
and the tendency for manufac- 
turer interest to evaporate at 
the lower end. 

London’s base raetal markets 
were mixed this week with 
copper and zinc recording sub- 
stantial gains while lead and 
zinc prices declined. 

The copper cash wi rebars 
price reached an all-time peak 
of £1.360 at one stage before 
ending the week £38.5 higher 
on balance at £1,294.5 a tonne. 
Continued speculative buying 
was quoted as the main reason 
for the rise. 

The price rose above £1,300 
again yesterday morning before 
falling back 

Speculative buying lifted 
prices again near the close. 

Freer supplies of tin pushed 
the cash metal price £155 lower 
at £7,295 a tonne this week. 
Dealers said new arrivals ore 
expected from the East soon 
and also noted that the effects 
of the UK steel strike on the tin 
plate industry was thought to 
have cut demand. 

A £5.50 fall in the cash lead 
price to £495 a tonne was partly 
due to heavy selling by a UB. 
merchant, dealers said, while 
the £10 rise in cash zinc to £370 
reflected the rise in copper. 

Aluminium futures gained 
£8.5 yesterday to end the week 
£14.5 up at £900.5 a tonne. 


MARKET REPORTS 

BASE METALS 

COWER — Firmer on ihe London 
Metal Exchange. Alter opening at 
Cl .285 forward metal poshed ahead to 
touch £1.313 In the morning rings 
reflecting good fresh buying and slop- 
lass buying. However, the marlcot came 
under pressure on the kerb as profit- 
caking pared the price to £1,302. News 
that the Chilean miners era to return 
to work brought out further selling 
which depressed forward metal to 
around £1,275 by the afternoon. This 
trend was rsvorsad as a strong open- 
ing an pomex sew the price lift to 
£1,300 before easing to close the late 
kerb at £1.290. Turnover, 27.875 tonnes. 

. turn- ,+ or 'p-ml i+or 
COPPER Officio! — Unofficial! — 


MoromoT ksh m fli.J. tliree 
months £379, 80, 79.5. 78, 77.5, 77. 
79. 80. 79, 78. Kerb: Three months 
£380. 79. 78. 77. Afternoon: Three 
months £375. 74, 75. 78. 80. 81, 32, 83. 

84. 85. Kerb: Three months £386, 86. 

85. 84. 82, 83. 82. 

ALUMINIUM— Higher. Forecasts of 

a decline in warehouse stocks 
prompted a good demand ip the morn- 
ing when forward material moved ahead 
to £913. However, this level attracted 
profit-taking which pared the price to 
£911 on the lets kerb. Turnover, 6.275 
tonnes. 


TTsnRlT^finter^l^S^^^Sri? 

99. March 100 transhipment oast coast. 

Moizo: U.S./French Fob. 117.25. 
March 118.25 transhipment east coast. 

Borloy: English Food-fob March- 101.50 
traded east coast Feb. 100.50. March 
102. April 104.50 east coast - Rost 
unquoted. 

HGCA— Locations! ex-farm . spot 
prices. Food barley: E. Midlands 94.80. 
N. East 94.00, Scotland 90.80. Other 
milling whose Eastern 100-20, E. Mid- 
lands 98.00. 


AMERICAN MARKETS 


Mumln'm 

t a-m. 

| Official 

U 

pjn. 

UnofFio't 

t+o r 


! « 

£ 

£ 

£ 

Spot ! 

BOO-1 

+5^ 

809-902 

+1.6 

3 months 

1 aio-z 

4-2.1 

812-3 

+9 


WHEAT 

lYest'idaye. +or 
Mnthj ctoae l* — 

umar 

Yeet’rday + or 
otoae I — 

Mar. J 100.18 
May. 4 104.40 
Sept J B6.46 

Nov-j 100 . 1 S 

Jan. J 103.86 

+0^0. 

-ojja 

-0.10 

87.50 40J5 

101.65 +0.80 

98.36 -0.16 

96.95 -0JS8 

100.70 ' - 


£ £ £ 

Wi rebars 

Cash. 1314-6 +15 1294-6 

3 months 1307-8 +17 1290-1 

Settlom’t 1315 + IB — 
Cathodes 

Cash 1263-6 +13 1 249-60 

3 months 1278-4 +11 1266-9 

SetUem't 1 2266 +13 - 

U.S- Prod — *12 1-33 


+7.6 
1 + 8 


:+ibj 

1+133 


I . — 


Morning: Cash £901. three months 
£912. 10. 11. 12, 11. Korb:- Three 
months £910. Afternoon: Three months 
£909. 10. 11. Kerb: Three months £912. 
10 . 11 . 

NICKEL— Firmer In quiet and routine 
trading with forward motel finally 
quoted at £3.175 on the late kerb. 
Turnover. 552 tonnes. 


Business done— Wheat March 100.10- 
99.75, May 104.40-104.00. Sept. 96.45- 
95.40. Nov. 10030-100.15. Jan. 104.00- 
103.80. Salsa 144 lots of 100 tonnes. 
Barley: March 97.65-97.00. May 101.65- 
101.05, s+pt- 83.50-93.35. Nov. SW5- 
96.85. Jan. 100.86-100.95. Salaa. 281 
lots of 100 tonnes. . 


Amalgamated Mata I Trading reported 
that In the morning cash wire bars 
traded ar £1.315, three months £1,312. 
13. 12, 11. 10, 06. 10. 12. 11. 10, 09. 
10. 06, 09. 08. 07. Cathodes, three 
months £1.272. 73. . Kerb: Wirebara. 
three months £1.307. 06. 05, 04. 03, 02. 
Afternoon: Wirebara. three months 
£1.280. 81, 82. 83. 85, 83, 84. 83. 82. 
81. 82. 83, 84. 1.300. 1.299, 98. 97, 96. 
95. 94. 92, 93. 90. 91, 82. 91, 90. 
Cathodes, cash 1J2S0. Kerbs: Wirebara, 
three months Cl .294. 95. 94. 83, 91, 

90. 88, 90, 92. 91. 90. 91. 89, 90, 90.5, 

91. 

TIN — Easier with the contango widen- 
ing further to around £50 reflecting 
anticipated arrivals from the east. 
Forward metal opened at E7.40 0 bin 
Slipped to £7,350 following hedge salv- 
ing. In the afternoon, however, rbe 
market picked up on hedge buying 
against physical sales with forward 
metal finally quoted at £7,360 on the 
Iste kerb. Turnover, 1.330 tonnes. 

AJii. i+ **■’ P- m - *+ or 
1 — (Unofficial! — 


NICKEL 1 

a-m. ! 
Official | 

+ or 

P-m- 

UnoffloTI 

+ or 

Spot 

8 montlMj 

5060-60 

3170-80; 

4-88 

+ U 

8060-70 

3180-90 

+18 

+17J 


COFFEE 


Morning: Three months £3.180. Kerb: 
Three months £3.170. Close; £3.170, 
3.180. Afternoon: Three months £3,173. 
70. 71. 75. 72. 73. 80, 85. 83. 80. Korb: 
Throe months E3.T80. 

• Cents per pound. * SM per picul, 
t On previous -inofficial dose. 


Robustas opened E 10 -E 12 higher to 
follow a . fine New York close, and 
maintained « .steady tons In o 'narrow 
trading . range after commission bouse 
buying had prompted early gains In 
good volume, reports Drexal Burnham 
Lambert. In the. afternoon the marker 
registered meant new highs, ' but 
gradually weakened under trade sell- 
ing pressure until s Iste rally inspired 
e steady finish. 


TIN 


'Official 


High Credo £ £ ' £ 

Cosh ; 7510-50 — W '7390-500 

5 months 75SOB 16 | 7340-60 
8ettfom 4 t 7330 
Standard] 

Cash 7510-58 j — & (7290-500 

3 months 7860-5 
Sottlem t 7380 
Straits. E. ^12161 
NewYork — 


' £ 

' — 70 

: — 40 


-7* 


-IS . 7340-60 —40 

l 

I 


Morning: Standard, three months 
£7,360. 55. 50. Kerb: Standard, three 
months £7.350. 40. Afternoon: 

Standard, cash £7,300. 10 , 7,290, three 
month* £7.340. 50. 40. Kb lb: Standard, 
three months £7,360, 60. 

LEA D L ow er in quiet trading. Lack 
of interest saw forward metal fall away 
front £496.5 in the rings to £491 on the 
morning kerb. In the afternoon the 
downturn in copper brought out 
renewed offerings of load and three 
months material dipped to £485.5 prior 
to rallying to close the lets kerb at 
£491. Turnover. 5.250 tonnes. 

, '3wtl~i+ oH“pdii7“i+ or 

LEAD Official - Utiofficn — 


SILVER 

Silver was fixed 0.8p an ounce higher 
for spot delivery in the London bullion 
merkot yesterday at £15.5>. U.S. cent 
equivalent! of the fixing levels ware: 
apot 536.214. down 3.4c; three-month 
535 377, down 12.8c; six-month S36.284. 
down 11.2c; and 12-month 535.167, 
down 36.0c. The metal opened at 
£15.8-C16.3 (S36-S37) and closed at 
£15 .96-E16.35 - (S34VS38) . 

•JL 

SILVER Bullion +or. L.M.E. f — 

per , Fixing . — i p-m. ~ 

troy oz. price ; UnoffloTC 

Spot— ^-... | 1666p +O.B | 1650p [+30 
3 months 1570p -&5 IBfiSp l+SZ 
6 months I67lp '-4.5 , — . ...... 

IZmonth* 1677p — r 

LMB— Turnover 153 (228) fore of 
10,00 ozs. Morning: Cash 1590, 88. 
three months 1630. 10. 15; 10. TS90, 
1600. Kerb: Three months 1600, dose 
unquoted. Afternoon: Three months 
157a 60. Kerb: Three months 1660, 70, 
dose 1560. 70. 

COCOA 

Initially unchanged, futures earned 
during the lau morning bet on renewed 
interest and arbitrage buying rn the 
oitamooA closed at the highs of the 
day. Physicals ware fergofy ignored 
by both producers and consumers, 
reports Gill and Duffns. 


COFFEE 

Yesterdays 
j Ctoae 

Hhor.r mutates 


£ parf tonne 


January-... 

i 1637-38 
- 1646-47 

+14.0 1641-S9 
+10.0 1567-42 

May 

July 

1569-70 H- 14 J3 1B 76-81 
1676-76 +9.5 1580-68 

Sept- 

Nov 

January-... 

1678-80 i+14-0 1680-74 
1567-78 +14.0 1680-74 
. 1565-80 . . ■ _ 

• , 



NEW YORK, Fobnrtuy 1 
Law short covering rally carried Jiva 
cattle to minor gains, vihila the pork 
complex sold off sharply.. Wheat and 
maize advanced moderately an general 
buying. Soye beans ware" lower on focal 
end commission house selling. Copper 
was . moderately higher on good trade 
buying. Coffee And cocoa prices 
advanced slightly on news. of potential 
production .loaaea in . Ghana. Bull 
spreading continues in comm with 
the old crop gaining steadily, fate 
rally . in auger earned the- market to. 
new highs dn' com mission house buy- 
ing. Silver was mostly limit down on 
profit-taking, while gold finished mixed 
after -some very .orreti£ trading, 
reported Hslnold. . 

Coppors-Feb. 129.70 flZB.75), March 
130.70-131 -7Q (130.50), April 132.00. 
Mey ,.132.10-132*0. July 133JXM33.50. 
Sept 13&2D. Dae. 133.80-135.50, Jan. 

135.00. March 135.50. May 136.00. July 
136.50. Sept. 137.0ft Dec. 137.-70. -- 

Potatoes (round whites)— March 90.0 
158*). April 83 J) (80.7). May 73.0-733. 
Nov. 7D.8-7D.7. 

Tin— 779.00-79000 asked (seme). 

CHICAGO. February T. 

■ Lard — Chicago loose 21.62. (seme). 
New York, prime, steam 23.12. 

live Cattle— Feb. 65.40-85^5 (63.60). 
April 89.40-69.50 J69 JO). June 72JZ5- 
72.25. Aug. 7Z45-72.3D. Oct 71.00- 
71-30. Dec. 72.10-72-25, Jen. — . Feb. — , 
live Hogs F e b .. 38.90-38.66 (39.57); 
April 38.10-38-20 (38-95). Jung 4225- 
«.0B, Johr 43£O-43JS0. Aug- 42J0- 

43.00. Oct 4230-4240, Dec. 44.77, Feb'. 
45.75, April 45.00. 

March 278^-277 (Z74V). 

Msy 289V2S0 (2S71i). July 298-298V 
Sept 306. Dec. 3121,-3124. March 323V 


324. . : , . 

Potfc Bellies— -Feb. - 39 .30-39.15 
(40^0). March 39.90-39.60 (41.20). 

. Mey 42-00-41 £0. -July 43.80-43.7ft Aug. 
4295-44^5; Feb. 52.50. March — . May 

— > July August • -' ■: • ■ 

Silver — Feb. 3475.0 (3673.0). March 
3B10JI <3590.0). April 3630.0. . June 
35800, Aug. 3621.0, Oct 38820. Dec. 

3703.0. Feb. 37440. April 3785.0. June 

3826.0. Aug. 38740,. Oct. 3916.0, Dec. 

3858.0. FM*. 4000,0, April 40420. June 
-4084.0 Aug. 4126.0. 

♦Soyabe an s — M arch 668-668 (673). 
May 890-601 . (685S). July 71 2-71 2V 
Aug. 721, Sepj. 724. Nov. 733-734. Jen. 
750. March 767. 

BSoyabesn - Meal — March • 185.00 
(186.60). May 190.00-190,20 (190.30). 
July 195.2ft Aug. 197.00-197.50. Sept 
198.Ga-20Q.0Q, Ocv 201 £0-201 AO, Dec. 
204.60-204 ^20, Jan. 205 ro. March 
210.00-209.50, May — -. 

Soyabean Oil — March 24.15-24.12 
(24.161, Mey 24.66-34.65 (24.63),- July 
25.10-25-06. Aug. 25.30-25.25. Sept 
25.50. Oct. 25.60-29.70. Dec. - 26.00. 
;Jen, 26.06-28 J», Merch 25.35, May 
26-35-26.45. ... 

. twheot— March . 473-4724 (487V). 

May 47B-479 (473V). July 481V482. 
Sebt 491V492V, Dec. 508-510. March 
5 27 * 

. WINNIPEG, February , 1. SBsriey— 
March 116.00 . (115 20). Mey 116.30 
(118.50). July 115.20. Oct 111.0Q, Dec. 
109-50.- '• 

All cents, per -pound ex-we rehouse 
unless otherwise elated. * S per trey - 
ounce. 1 Cents per troy- ounce. 
«.%*■ P* r SO- lb bushel, t Cents 
per 60-lb bushel. R % per short ton 
f2TOO lbs). SSCen.'-per metric- ton. 
K* P«r 1.000 eg. ft. f Cents per 
dozen. 


Sales: 5.929 (7,558) tote of 6 tonnes. 

ICS Indicator prices for Jen. 31 
(cents per pound). Other MUd Arabic** . 
161.00 (160.00), Robustts ICA 1978 

158-00 (156.50). ICA 1888 1S8JI7 
(156.75). Unwashed A mb lc*s 213-00 
(same). Comp, daily ICA 1968 18058 
(179.67). 

RUBBER , 

The London physical merim opened 
steadier with rtttie In tercet . throughout 
the day closing on a quiet note. Lewis 
end Peat reported. The Matsyelan 
market wee closed due to i public 
holiday. 

- j t 

No. 1 Yesf nUtys'Prsrioutk Business 

R-fi-8- Ctoeo Close | Done 


INDICES 

• FINANCIAL TIMES 

Jen Stoen. 50, M’ntb aeolYear ago 


DOW JONES 


808.69 308-85 ' 

296.08 ! 

860.63 

(Bees: Juty-1, 1952- 

. MOODY’S 

100} 

Jan. 81 

|Jan- .50] 

M’irtti ago 

Year ago 

1421.3 

[1482^1 

1399.1 

- 1011.4 


' Dow 
Jones 

Jan. 

31 

Jan. (Month 
■31 . .• ago 

Year -I 

ago I 

Spot — 

four's 

448.18 

488^4 

444.07i41ft89j375J.4- 1 

450. 79)4 3B,64@69J8 1 


(Average 1924-25^8—100) 

REUTERS 


(December 31. 1331 >-100) 


Petal 

Jaru3'lj 

M'nthagoj 

|Yaar ago. 

162ftl 

1809^1 

1702.7 j 

1815.6 


(Beeej September 18, 1931*100) 


evening when heavy arbitrage buying 
produced rapid gains and by the close 
all positrons had traded* at naw tile of 
contract highs, -reports. C. Cxanrikow. 
Sugar \ ‘ f ^* 

Prof. Yesfrdays Prevfoua Buslneas 
Comm, dose » Close : Done 
Con.. l * ’ 


Cash 

31 months] 
8'ment .. 
U.S. Spot 


£ r £ 

,i4B6 J1-7 
4W-.S 1-18 
497.6 -tt. 1 


t I S 
494-6 -15 
489-90 \~U 
16.5J - I 

*M 


Morning: Cash £497. three months 
»9B. 94. 92, 93. 93.5. Kerb: Three 
months £493. 91. 90. 89. Afternoon: 
Three months £489. 88. 87. 88. 89. BO. 
Kerb: Three months 6489, 90. 

ZINC — Margin ally firmer. Forward 
metal moved ahead to 0 81 on the pre- 
market but tan. back to £377.5 on l he 
morning kerb reflecting the absence of 
any fresh buying interest. In the 
afternoon the pnea picked up to touch 
£384.5 but ga ve g round to close the 
late kerb at £382, Turnover. 8,025 
tonnes. 


COCOA 

Yesterd'y* 

Close 

+ ari Business 
— I Done 

March..-. 

... 1474-76 

+6.0 ; 1477-69 
+4.5 : 1474-69 
+5.0 1481-64 
- : 1493-81 
+ 2.5 1618-11 
+4,6 1543J40 
+2^ >1876-65 

raay. — i+vu-va . 

Sep 

Dec 

-1 14BO-91 
...! 1616-24 

MV 

J 1665-74 


Mar. B0.1M0.7ffi7B.BMtM 

Apr. ...^1JM2jB(m>.5M1.B0 
Apr.-J rw[8Sjo-S&49«£.1Mt35 
Jly. Sep2B8.1Mt20flB.2MMa 
Oct- DeqN.6B-88.1BjB7-2M7.SB 
Jan-Mem8&.1M2£8§tBMfiJ& 

Apr- JneM0.4M0.4M8.78«SAS 
4ty^4top3ai.6M1.7MT.gM>JB 
Oct-Ded3a .aftELl fi fe.85Jg.B6 

Sales: 80E (527) at 15 .tontine 14' 
(same) at S tonnes. 

Physical closing prices (buyer) were: 
Spot 7ft5Dp (79J)ft>):- March 79.00p 
(78J25p): April 80.5Qp (8Q.0Qp). 

SOYABEAN MEAL 


71^0-78.00 

ai.ee-«os 

HJMLH 

M.9B4M0 

BtfiM7Jfr, 

atao 

■1,18-90.10 


Sales: 1.440 (2,885) loa of 10 tonnes, 
international Cooed Orgenisotron 
(U.S. cents per pound): Dally price 
Jan. 31 148.% (147.59): Indicator price 
Feb. V. 15-day average 144.40 (144.21). 
22-day average 143.66 (143.46) 


GRAINS 


ZINC 


Cosh ...... 

S month*) 
8'ment... 
Prftnw'te 


Official 


r- 


£ ; c 

366-6 1-6 
478-5 j— 8 
366 ' — 6 


Unoffld'fi - 


£ 

369-71 
384-6 

}“ 


Old crops opened 10p louver, but 
increased alter initial lossea on good 
buying interest to close steady 5p-15p 
Up dr wheat and 2Sp-30p up on beriey. 
New crops values eased slightly and 
dosed 10p-20p down on bariey, Jen. 
wheat saw very (Jttla trade and cloud 
unchanged to 5p low. 

1MPORTHJ WHEAT — U.S. Daifi Nrtfin. 
Spring No 2 14. per cent Feb. 10ft 
March 102-50 transhipment east Coast. 



YesfrtJ’y 

Close 

+oc 

Business 

Done 

February ... 

April.- 

Juno. 

August 

October.,... 

December. 

February— 

« I -i' 

partonner . . 

1IMM1.0-O.45,' _ 

1 il.ltt-n Ji+O.45 in JM-! 1B.W 
1 1SJ6-1B J'tO.Sft | I&B8- 1 1B. 10 
1 17.86-185:+ UOi 117 JB. •- 
11BJ6.T7JH4ftSft ’ - - 
11B.aM6jD>0.66 — 

J»Jfl-82ft-hft65l 


SUGAR 

LONDON DAILY PRICE (raw auger): 
£221 ro (£214,00) ■ tonne elf for Feb.- 
March ehf ptnen t. 'White sugar daily 
price was £223.00 (018.00)'. 

Fluctuations were continued within 
narrow limits until after the New Yarir 




. C por tormo 

March Jss^jw-sualaaeio-ai .75252. 5B-2o.se 

Oat. — 227.09-57 ^5 S27. 1 0-27 iff 2500-29. 00 

. ' i- !. " 

Sales: 1Q.B68 (8,103) Iota of' SO 
l&tmea. . 

Tate and Lyle ex -refinery prure-for 
granulatao besig. whin sugar was 
£318.7D (seme) a tonne lot home- trade, 
and £300.50 (£293.50) for export. 

Interne BoneT Sugar Agreement (U^. 
cenu. pec pound fob end stowed 
Csrfobean port),. Price* for January 31. - 
Daily price : 20.41 (20.081; 15-day 

average -IBM (17.88). 

NUMBER 4 CONTRACT— Cfo* a (in 
otder buyer;, seller only}. May 234,00, 
23&00: Aug. 236.00, 23ft2ft On. 
:236.0ft. 236.6ft Jen, 233.0ft- ’ 236:00; 
March 239.0ft Z39JB: May 238J5.’ 
.240.00. Seku. 887 (3.524). 

LONDON WHITE SUGAR— Close -(In 
order buyer, seller, business, sales).'! 
April 225.00. 230.00. 228.0ft 5: July 
225.0ft 235.00. «il. nil; Sept! 230.00, 

240.00. -232.00, 10: Nov. 230.00. 245.0ft 

233.00. & Feb.- 230.0ft 250.00. nil. nil; 
April -230.00. ■ ZSftOO, nil. nil; July 
230JML 250.00, n«.. nil. Sales 21. 

WOOL FUTURES 

SYDNEY GREASY WOOL— Close (in 
o trier buyer, seller, business, sates). 
Austral I so corns per pound. March" 

483.0. ^0, 4W.0-48J.ft 2ft May 

BOftS, B07!0. 510.0-506,0. 257; July 

629.0. KKWJ.- 530.ftS28.ft 688; Got. 


BMft 527 .ft S3ftft624.ft. 126c - Dec- 
6a.O. 629,5, 530.0-522.0, 160; Match 
629.5,. 530.0, 530.5TO5A 3ft " mSt 

S30.ft 5314), 53U7-S2SXL 3ft Jtey 
^ft 63&.0, m .0-527.0, 34. Sales 

COTTON 

UVERPOOL— Spot and shipment 
sales amounted to 2^30 tannea, bring* 

. Ing the . total lor the week so 'lar to 
.2,862 tonnes.-. Bahewed purchasing, m - 
many specialist styles 1 attracted much 
Btamdon. Middle- Eastern qualities sg 
Well es .'African and. American growths, 
moved off freely- - 

MEAT/VEG3ETABIES 

MEAT COMMISSION — Average fa* 
stock prices at representei^o marfrete 
on Febnjery'l. GB— Cattle. 7M2p per 
.kg b* .(rtftll). UK-«heep. 73713? per 
kg Mt dew (-ac>. . GB— Pico. 67.2p 
per kg iw (+. 1 . 1 ). .. - -. ■ 

. COVBfr GARDB^+>rk»s jri' starting . 
per package except where otherwise: 
stated; -Imported Produce;.. Orarig**— 
Spanie: Naval/Navelinea . fteftUO; 

- Jaffa: . Navels/Shemduti ’50/ IBS’s 3,9ft 
- ^aroccan: . 

W/113 u 3.80-4.00: topdan; '2,805.00. 
Satsarnee— Spanie; 96/189 , b -3JXh3.80. 

Engfoh Vrod«et potefoea— Per beg . 
t * Uuc * — Par 12. round 1.4ft 
1.70, Musbroomo — Per pound 0 70-080. 
Appjee--Pa r pound Bramtay - 0 . 08 - 0 . H, 
Orange Pippin 0.97>0. 15. Lawton . 

Spartans . 0.08-0.14, |ted 
Delicious 0.08-0.14.’ 'Paars— Per pound 
Conference' ojjfto.io. Cornice 0.10-0.20 £ 
awedM-Pur 25/28. lb 0.70-0.80/ 
Per 28 lb 1-Oftl J0. .Turok» . 
Par 28 lt> 1.00-1^0. fOnrirarb— par 

jraund, foread -ft 2 ftft 21 i h 8 proute- ’ 
Far pound 0.05-0,08. . Cebbiteee [»«■■ 
be m aaty ro. white «dbbegep-r.iSft 
Aerone-Fec beg- 2 ^ 02 . 80 . *- 

Per . bag O^O-O^ft 
_1 00-1. 10. . . ' 


r=‘ 


.i 


Daeti pute . Pat beg 


V- 




j 




3PC *£xCtaq 
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BRITISH FUNDS (504) 

l&^BriUsff'TraMfiort ^ sat. 1978-88 57 1«® 

*?pc Cons. jtk. 2 2.H Z <30,’it 
Apt Com. to, 31 J i® 1 
3 bye Conversion Ln. 17© 7 6*1 
ilsLoe Exchequer Ln. V996 '£>7»x L 7 
3pc txdfieauer SUL 1931 ML® '» u '«• 

3 PC . Exchequer Stfc. 1903 7040 H ^ 

liter Stfc. lftW fift'Sw ‘4 Uii 
Bi^pc Tuchcover Stfc. 1901 MU - 

lux Exchequer stfc. 19B3 87=»s i30iT< 
9L/* Exchequer Stic. 1902 §8"*o© _ 

DhPC Exchequer Stfc. 1981 93* 'in. <30 11 
10 pc -Exchequer Stfc. 1903 KM H ’<« 
ISM* Exchequer She. 1995 78*»i* 7'c 
lO'SPC Exchequer Stfc. 1997 77 o B 
MX Exchequer Stic- 1991 B5H j, Id 

itwx Exchequer Stk. 1994 80h* h 

12ec Exchequer Stfc. 1998 09% 

1 7 pc Exchequer Stic. 1999-£0*>2 86 1 7H 

13pc Exchequer Stfc. 2013.17 90>: (29 1) 
IZiiK Ex cheaper stk. 1985 9Sr® Xi, li 
4 S-t 

12'rqc Exchequer Stfc. 1992 SS'l® T\ 

T 2 UPC Exchequer Stk- 1999 9z>5 1 } 

IZ'-tac Exchequer Stic. 1994 89-'x® >1 :• 
12-Voc Exchuoucr stk. 1901 9* u um L 
13pc Exchequer SUc. 1900 90*1) 

13UPC Excheawrr Stfc. 19B7 9SJ;« 6 J*t« 

s4 *1 6 su 

13i;BC Exchequer Stfc. 1903 fPr. Pifcl 
95*« 4‘» B>n <2B>1) 

1 3 hoc Exchequer Stic. 1983 OE60»u EdLi 
55 u iv® 

Hoe Exchequer Stk. 19B4 970 6 i*i» 7 

6 U M 

5>fpc Funding Ln. 197B-BO OT's 
5UpC Funding Ln. 1937-91 C3LO l : ; 2h 
-Gpc Funding Ln. 1993 GOke 5 8b: 01 
GO': I. 1 It 

G'lPC Funding La. 1 905.87 74‘t® q h 
T, SL: 4k 

3>;pc Funding Stk. 1999-2004 Kteg .1 3Gb 
>4 C9HI 

5';P^_ Fun di ng Stfc. 1982-84 78bO 

5kpc Trcaurr Ln. 1993-98 G0'«O 
71 -oc Treasury Ln. 19B5-IB 75'«* xj«® 
’40 h. -n ti 

7-’«PC Treasury Ln. 2012-15 82 MO 
8 pc Treasury Ln. 2 D 02 -OG GSM bo *1 

fi'.oC Treasury Ln. 1987-90 73 'aO >•« 
40 3b ** 4bt 3H i 
S': or Treasury Ln. 1980-82 90 bo 89 b 
90 89b 

8'jpc Treasury Ul. 19S4-8G 82 1 1 i*i« 
OG PC Treasury Ln. 1997 6®i;o b ; 
Oat Treasum Ln. 1994 71!i i- k t 

9 pc Treasury Ln. 1997-96 71b: 

9 1 rot Treasury Ln. 1999 740 3V 
12 pc Treasury Ln. 1983 93 b® 2b Up 
1 2 ’ -pc Treasury Ln. 1993 90 has b b 
12 £pc Treasury Ln. 1992 92b b '- 
11V Treasury Ln. 1995 9 SHI© b: 4-'( 
13 UK Treasury Ln. 1997 KM 58 4b 

1 Stipe. Treasury Ln. 1993 1000 990 bo 

■: ii *« ij 

14';pc Treasury Ln. 1994 1000 ': y 
IVrpr Treasury Ln. 1996 109u '1 10 

'g^Tre-sury Ln. 199B 1T3I, 12b ISb 

2<:pc Treasury Stk, >fleg-) aa'-^b •* 1 

3«c Treasury Stk. 1982 85»i»0 "w =: 
b b 

3>;nc Treasury Stk. 1977-80 tReg.) 970 
6b 

: Tr . 

_ 1 10 b 

Sue Treasury Stk. 1986-99 (Reg.i 62 
■M >4 >t H b 

5<;pc Treasury Stk. 2008-12 < 809.1 48 fc® 
I 4 O ij B 

S' -pc Treasury Stk. 19B3 88 1 ; »i» 7'iit 


9 Vine Treasury Stfc. 1965 86 "»® V® 70 

6 g n "i In b 

9'.-«c Treasury Stfc. 1980 98' » 

9 Lac Treasury Stk. 1981 94b 'w u 
lOpc Treasury 5tk. 1992 78* ® 7 b: Bb 
10bPC Treasury Stk. 1999 79 - 80b SO 


U <29i1 ) 

Treasury Stfc. 1981 


1 1 httC 


9 7 bO b 7 n 


1939 85 b* GUO 


1 i>pc Treasury Stfc. 

51 . jj EL 1 5b 
11 '-pc Treasury Stfc. 2001-04 07b i 2 *lt 
11 '/pc Treasury Stic. 1991 87-'»® bt b® 

11 UPC ?reasurr Stk. 2003-07 05b <29/11 
12 pc Treasury Stfc. 1984 91 U=® 90'iuki 

1 Zpt Treasury Stfc- 1995 B7b* T »: 
12bP< Treasury Stk. 2003-05 A >US% 
Pd.i 23b 

1 3pc Treasury Stfc. 1990 95b® 4 bo b 

is'bpc Treasury Stir. 2000-03 98 
13UPC Treasury Stfc. 2000-03 A 9»b 
■20 ' 1 ) 

14dc Treasury Stk. 1982 90S® 

Hoc Treasury Stic. 1998-2001 100'it® 

ll ta ® h 

ISk Treasury Stic. 1905 lOOn U b b 
b 100 99 '-'la 100 l> m : 

See Treasury Cm. Stfc 1980 99-420 99 44 
Variable Rate Treasury Stfc. 1981 «7 

iSO'l ■ 

Variable Rate Treasury stfc. 1982 95 b* 
ii„ j* 

Variable Rate Treasure 5tk. 1903 92>ia b 
British V '(?iis *3*1 ^kl. Z Stfc“ 1 990.95 «G b 

trfth free State 4';oe Land Bds S4 ( 2 81 II 
Ncrth ot Scotland Hydro-Electric Beard. 
Stk. 1977-sa 94b 

Northern Irefand 7p: Exchequer Stfc- 
3 pc Redemotlen Stk. 1986-96 45b* 
CORPORATIONS (17) 

London County 3pc 23 U I28.'n.. Sk 75V. 
Si-ee 1977-01 8S'- (30nJ. S'aK 1982-84 
72 >1. 5 ':pc 1985-87 6Sb 4': '28(1). 
6bOC 198&-90 64b tM|1> ^ 

Cpiv London Gi;ncDeh. 82':. 9 UPC Deb. 87 
<2011 1. ISUPcbob. 94b (29'1 - 
Greater London 6bpe 59b. 9':oe 86 V 
12>^C 1982 94b C29HI. 13bpc 95 

(30"11 

IfrmTnOhjm Conf Sbpe^l/^rMM*. 7 Ubc 

■fianasssjs; c 2 B.ii 

Bristol 'City) 13nc 99b (30'1‘. 

Bristol Corn. 7 *o« Bfli’ 

Csmdm 'Lon. Vor.l 12 i-pc 92 128.1) 

City 11 PC 88b 

g Con. 7 pc Bd '. (29i1) 

■ Cpn, Gbpc BG': 
i 9Uoc 86U 6 
sershlre 9Upc 92b tSO 11 
Ich 11 UK 91'; 129(1' , 
ishire 5 Upc 96 U f28.*1). SijPC 70 
(30 1 *. Gbpc 69b <30;l» 

HontiMdon Peterfaorauph 9'iPC 84': 

iqfnBton 1 2 'joc 9)0. IApc 98"> (29 1) 
Kent County 9'aPCRed. 95'" *29(1) 

Liyeroool 'Cityl 9ZU (2811) 

Newcastle-upon-Tyne COfp. SUncCons-Red 
1981-63 83i> 

St. Helens <Mct. BOC^J 11 'jpe 90 < 2 S 1 » 
Salford Coro. 5<zoe 62 >* <2911 1 


Stn. Tyneside (Wet. Bor.) 12'ape 91 '« 

SMhUad-on-Swt Bor Cd. i2ooKe<L 00 \ 
•MU! __ M 

SooUiend-oiHSes Cor®. i 2 bpcRed. 96 

Sowttnrarfc Com. 6 b pc Red. 71': <2811). 

l2'3KRed. 90 t2«fl I. ISpcftetL 38’a 
Stockport <MeL BvrO 12 */PC 9Sb (Mill 
Surrey C.C. Spcfted. W-a® 19-g4ths® 
Swansea Core. 9<«p«Re«l 94b (29(1 ' 
SHORT DATED BONDS 
FREE OF STAMP OtITY 
17'jpcBat RH. <27(2(90) M 19-A4th» *s 
(25(1) 

iipcBM. Reu. >19J3/B0) SB's Otal) 
121 --pCBds. (27(01 9B*is (28(11 
IZ^pcBds. 13I9I 9B1 h (30(1) 

IZUpcBds. tltUB) 97S'M 
12 'speBde. (17(91) 97 B m OSIU 
tSl.PCBdx- <24(91 97b* 

HbPCBds. (8/10i 90' is i2*-1i 
13*»pcBdS. n 911 01 98b (28(1) 

1 S-bpcJBds. (22(10) 96b (28/11 
15'iPCBds. (412(61) IOO'is IOO I3DM) 

PUBLIC BOARDS (10) 

FREE OF STAMP DUTY 
Aoneultural Mart. Con. 5 pc 1 979-8 S 74. 
Vipe 1980-83 G*':.(J 0 H, «b»C St 
(2& I). 7bpc 1981-64 78b (29.11. 8 pC 
87. 9UP0 82b (2811. 9'JBC 19B3-8G 
SI. 9bpc SOU 

Finance tor induct. UocLn, 97b- 14pc 
Lit. 9S)isj:« i»w® _ 

Met. Wtr. Bn). New River 3pcDb. 22b 
C2B>1) 

Port or London 3pcA 20 (25.13. C':PC 
38 <301) 

COMMONWLTH. GOVTS- (8) 

Australia S'^c 85 (29(1) 60 c 1977-80 

94 (Z9(1i. Do. 1961-83 77U <29<1I. 
7 pc 91b (29 I] 

New Zealand 3'ioc 69'* (29 1 ). 9Upc 
82. 7 UPC 60b. 7. -pc 73b (25 11 

Northern Rhodesia fine 100 9911. 6k 
92 (29(1 1 

Nyasaland 5pc 100 (29. II. GP< 92 (29 1) 
Southern Rhodesia 2'»qe 132 30 <29_U. 
3 pc 120 <25(1). 3'tPC 67 -69 1320 
30 US© SOSO. DO BO-BS 03. 4'iPC 
56-68 125': (29' 1) Do. 77-82 110 
(29 1). Do. 87-92 82. Gpc 76-79 141 

FOREIGN STOCKS (1) 

COUPONS PAYABLE IN LONDON 
Bulgarian 7pcLn. 1926 17 (3011 
Chinese SpcGobSBds. 1925 18 >; <25 1). 
SpcRearq. Gdd Ln 1913 23 (29 1). Do. 
Drawn Bds. 23'; (SOil). SpcHukujng 
Rlys. Gold Ln. 1911 34 (29(1) 

Danish 3'xPC 1901 £30 (23 1) 

Greek 4K Ptwys. Ln. 1902 £27 (29(1 ». 

6 pc Public Works Ln. £34 (29(11 
Japan BpcLn. 19S3-B8 GBO 
Peru National Ln. Ok Fxd.Sg.Fd.flds. 
1450 

Russian SocLn. (with nww coupon sheets' 

5 (29.1) 

Spanish 4 k (Sealed bds.i £37 '-© 

National Coal Board 8*iPCGtoJM». S3 'a 
C20J' 

FOREIGN CORPNS. <1) 

Lrmj (C. 0(1 Prow. Council 5 PC (now 3 PC) 

(EriKd.i 155* 

Perm'- (City of) SucLn. 1914 30 (29<1> 

BANKS (1411 

Alexanders Discount 2130 
Allied Irish Banks <25ni 1150. IDycU 
133 l3(f1i 

Ansbacher (H-< Hidgs. '5pl 14’: '30 It 
Aruuthnoi Latham Hidgs. Z08 5 10 

<28(1 • 

Australia New Zealand Bkg. Gp. 'IA1' 
228 

Bank America >SUSl.5B2Si 12 *25.1 • 
Bank Leruml-Le- Israel TO 11 CSO'li 
Bank el Ireland 337 
Bank cl Montreal <1C2< 90s *29 1 1 
Bank Of New South Wales Oon. reg.> (SA1 • 

Bank oMlii Scotia <3C11 VUSZ1 U 9800 
Bank of Scotland 280 (3011 > 

Barclays Bank 438® 40 3 30 5. Bune 

Ln, GS% 

Barclays Bank lnm( 7'iPcLn. 61 <30t1i 
Baring Bros. 4l : pcl*rPI 32 (3011) 

Can. Imp. Bank of Commerce 'SC2> 10'» 
Cater Ryder 315®. SPcPI. 34 
Chase Manhattan rUSS12.SO> SUSaob 
Clive Discount HWS*. <20pi 78 (29 1 • 
Com ml. Bank ot Australia (Lon. rag-* 
it All 1 42 *28111 

Commerzbank Certs, of Deo. to Br. 

• DM101 910b ^ 

GerrSrd National Discount (25 pi 242 
■ 3a'1> 

G-bbS *A. • Hldas. CZSpl BO® 

Glllelt Bros. Discount 24 C»'11 

Grindla-rs Hldui- (TSm. 12B 

Guinness Peat Gs. '2 Sp> ill* 8 Ii 10 
Hambros Shs. '2Sni 340* 37 S. A 40* 
Hill Samuel Gp. i25o> 89® 6 8 
Honnkcrv Shinohai Bkg. fSHK2.S01 198-* 
9t© 7 5 6 8 

J-ssel Ttrenbee <2Spi 70 Os'll 
Kmc* Ullmnnn Hid"' <2 So' 67® 9® 

Kins Shaxsen 120o' 76® 

Kir in wot Benton Lonsdile <25o> 44* 5U® 

L^ds Bank SIT® 120 10 5. 7*1PCL»- 

DfsivA and) 1 - 

Mercury Semrt'les ? S D ’_ J „ 1 ' 1 S0 ' 1 L 
Midlmd Bank lObKLn. 79 (29)1 1 . 7<.pe 

MlnW*r‘®sse« < 2 Soi 52b - 

N't >ona' Rank o' Australasia aon. Reg.) 

*1411 1S2 ( 2«11 _ _ - 

Nxtlrnal Westmm S .er Bank 362® 3* 2 S 
60 7 3. 7ocPf 4°'. 50 f29'1). 

Ln 97U IlS'lt 9prLn. 68>- <29''1) 
pa* Bre*. *2So' S3 »2B‘11 
ppvnl Bank cl Canada fJC2> 16 » *3011) 
pnvnl Bark o* S'-t'and Gp. '25 p' 82® 80- 
IlncP* 73 (29)11 
erkrodm 44 5 *3n ii 
With SL Auhyn rnims) <2So< 106® 
Standard Chartered 49S 90 88t 8. 13'sp< 

Trisa ne v etp-wnwt Rank H*dn. S-A. (Reg.i 
I^U.S.I.SO) 4U.F 17'." <29*11 
Union DK*"tint n* to^don 400m 400 


BREWERIES t79) 

Allied Breweries ' 2 Sp) 75b* 60 7 6 b 

6 3. SbPCPf. 40 •> • 30/11. BPCDb 74. 
7'teeOG. 62®., GUpcLn. 44«: <29111. 

7 bncLn. GO'; <30*1 ) 

Amxlaamate -1 Distilled Prods. HOpl SO 
r29'1 1 

B’S" -2S-1 205*® 6® 5® 2 198 9 200. 
4-vPf. 29 iSO'li. SUPcOb. 42b (25T). 
BUPCDb. 68 U «9'1- 
Bata Inveti 7bocL". 57b <30'1* 
Gelhavqn Brewery Gp. <25p) 36® SU* 
Bell *A.' Sons *S0ni 1M 
Boddlmrons Brew e ries <2 Sp) 112o 
Brown (M.i f25pi 13B , 

Burklgy Breixen* < 2 Sp) 51 <29)1 ) 

Bulmer (H. P.) Hides. I25m 148 7 129 1) 
Burwwood Brewery <25pl 249 <25'1 1 . 
7ocPI. 47 <28/11 _ 

City of London Brewery Inv Tst. Dderred 
Stk. <25pi 66 (30)1 1 


Hypothermia may kill divers 


HYPOTHERMIA could account 
for unexplained diving deaths, 
according to Professor Bill 
Keatings, head of the London 
Hospital Medical School's 
department of physiology. 

Writing in the British Medical 
Journal, he said thin divers 
were more susceptible than fat 
divers to hypothermia. In one 
case a thin diver developed 
hypothermia during a 55-minute 


dive, while a Fat diver had a 
normal body temperature after 
a one-hour failure of the warm 
water supply to -his diving suit 
An average of more than six 
divers a year died in the North 
Sea between 1974-79, mainly in 
the UK sector. “ At least half 
of these deaths were partly or 
completely unexplained. Many 
other divers survived periods 
of unexplained confusion and 
loss of consciousness.'' 


EUROPEAN OPTIONS EXCHANGE 

Sariag April July • Oct. ! 

; vol. ; Udrt 1 Vol. . La*t , vol. , L®dt ; stock 

ABN C 

F.31Q 

_ 

- 1 5 - fl . ~ - ;F.299 

AKZ C 

F.32.SO 

29 

l.BO I - • — ■ - ■ — F-23.90 

AKZ C 

F.25, 

17 

0,60 ; - — • — - 1 

AKZ C 

FJS7.50. 

1 

wo 1 - , , - . - , - 

AKZ C 

F.25 

— 


AKZ C 

F.27,50 


- , 11 • Q.BO - ; - 

AKZ C 

F.30- 

— 

a 0.20 - - 

AKZ C 

F.85 

— 

- — ■ — 10 ■ 1 .B 0 : 

AKZ P 

F.25 

136 

1.40 - : - - 1 - „ 

AKZ P 

F.B0.BO 


- - - 30 ' 0.70 

ARB C 

F.66. 

5 

1.20 1 2.50 - - lF.61.70 

CSF C 

K.4O0 

2 

169 - - - • - IF. 540 

FNC C 

S20 

5 

2 '2 — — — - 5215ft 

HE) C 

F.70 

— 

- 8 6 20 ■ 7.80 F.71.30 

HEI P 

F.70 

6 

2 : - - - - , ~ 

HEI P 

F.75: 

5 

4 , - . - ! - . - . 

HO C 

F.Z7.50 1 

_ 

— • 6 , 0.80 . — - F. 2 1.50 

IBM C 

S70j 

10 

3ifl 6 ; 5fe' - ' - I*68J« 

IBM C 

S65, 

— 


IBM C 

S75l 

— 

- - ■ - , 1 : **«! 

KLM C 

F.60! 

5 

13 - — ! — ! — IF.71.6Q 

KLM C 

F.70| 

45 


KLM C 

F^BQ^ 

49 

i 1.80 , - ■ - 1 - - - „ 

KLM C 

F.90i 

1 

0.60 r - j - , - - „ 

KLM C 

F.100, 

10 

, 0^0 : - - - 1 - : „ 

KLM C 

F.70' 

— 

- 3 , 7.60 • - - > „ 

KLM C 

F.80! 

— 

— 16 • 3 1 — - 

KLM C 

F.90' 

— 

— . 10 . 1.20 - — ' 

KLM C 

F.70' 

— 

: - i - ■ 3 a 

KLM C 

F.80 

— 

— '■ — ■ — : 8 4.30 • .. 

KLM P 

F.BO 

76 

1.60 - 1 - - ' - 

KLM P 

F.70, 

74 

i 3.00 - • - - - 

KLM P 

F.B0 : 

20 

18.20 - - . - - 

KLM P 

F.70 

— 

- 20 , 5.80 — - 

NN C 

F.115 

2 

6.70 - 1 - - - F.I 18.50 

NN C 

F.120 

21 

3.10 - • - - - • 

PET C 

Fr.aaoa. 

5 

>950 - ■ - - - Fr.57S0 

PET G 

Fr.SSOO 

2 

580 - - - 

PHI C 

F.20 

2 

1.30 - - - F. 20.30 

PHI C 

F.25 

3 

0.10 - - 1 - 

PHI C 

F.20 

— 

- 35 1.40 - - 

PHI C 

F.22.50 

- 

- 3 0.70 ~ - , 

PHI C 

F.20 

-TO 

— • - 37 l.BO 

PHI G 

F.22.50 

- 

— - 40 0.90 

PHI P 

F.2S.50 

8 

a .10 - - 

PRD C 

SS5 

-- 

- — - 15 ’ 3U 5221, 

RD C 

F.140 

4 

IS — • — - — F.I 58 

RD C 

F.145 

2 

13,60 - — — — . 

RD C 

F.I 50 

104 

10.20 — - - - „ 

RD C 

F.160 

156 

4.10 - - - • - 

RD C 

F.150 



— 10 11 - . — " 

RD G 

F.I 60 


- 169 1 5.40 - - 

RD C 

F.150 



- - - 10 12 

RD C 

f.iso 

— 

- : - . - 13 : 8.30 

RD P 

F.145i 

34 

1.10 — 1 — . - - ; „ a 

RD P 

F.150: 

1S9 

: 2.20 — ; — - 1 - „ 

RD P 

F.160: 

77 

6.90 — 

RD P 

F.I45. 

— 

— . — ; — . 56 4.40 

UNI C 

F.I 15: 

5 

4.40 — . - — — F.I 15.10 

UNI C 

F.I 30‘ 

3 

2.10 - • - . — — , „ 

UNI C 

F.I 25 

10 


UNI G 

F.115, 


- 16 5 

UNI C 

F.120 


— 4 3.40 — - — 

XON C 

S6D, 

s 

3 : - 1 — - - , - ,58010 



Feb. M*y Aug. 0 

BA C 

870. 

__ 

- 23 41fi — lll<865fca 

BA C 

S60 

-- 

- : — 1 - * ■ - 

OXY C 

525 

5 

3 <s - , _ - , - S28l« 

SLB C 

580 

4 

26 — - — — 5 1 041 2 

5 LB C 

SBO 

7 

14 U — — — : — ,. 

SLB G 

sioa 

7 

6 _ _ - ! _ 

SLB C 

590 

— 

— 10 ■ 17 s *; — 1 — 

SLB C 

S100 

— 

- 5 1 10U - . - : „ 

1 TOTAL VOLUME IN 

CONTRACTS 1723 | 

1- 

C- Call 

P — Put 1 


Clark im.i Son* (Hleui.1 <25e> 144 E 

,a "us? wasr* 

□Istllfqra *5 0o) 202* 61.-* 7* 2 1 199 
200. IO-SpeLiI. TBij *29 T) __ 

CreenaR WklMey (26pl 170 130 IS. 6Pd*f. 

82 (29-'TI- BisocLn. 55 (2Sl1) 

G*e«ne King Sons. i?5p) 250 <29<lr 
Gulnncu <A.i Sop (25p) 18bO 6 
Hardy* and Hpkmii* SocPf. 43 (20. U 
HnWB Brewery '2501 77® 
layers Or don DlstUIM iHldgs.1 2160 
M«CMi4n-G<eiiilver iZSoi S9B QSii* 
Mansfield Brewery Co 122 (SOU l. GVk 
1/naXn. 49 (&S:|| 

Minton Tnomuion and EwnMf i2Spi 110 

Scott's** and Newcutle Breweries 1204' 
60® 57 6. 7bncDb. 65 (30H) 

South African Breweries tTSo-sej 123 
Tormirm DHtUlars Co. UCSpi 192a 
vqim Breweries (2 Sri i» <29: U. 7'ux 
DO. 65 <2«n I 

Watitev Mann and Truman Hldas. 4'*oc 
Db. 3KJJ* <28/11. 7<2P£Dfe. 87-92 62 

<28; II. 10'iPcOb. SO -S3 BOO. SbPcUns. 
Ln. 38b <2W1l 

Wfcltbmd and Co. CJ5n) 133® 1 2 29 8 
«'.'RClstPf 32 (29*1). 7bPCU*K.Ln. 63 
*29(1). 10 '^kUrlXji. 75 ■:* -■** __ 

Wdluarlwmstan and Dudley Breweries IZSoi 
274 5 (2911 

Yeung and Co.'a Gnewerr CSOOi tGS '251i. 
Nen-v. Ord. iSOdi its izfrl*. 9pcPf. 
B8 1 * *23j1> 

COMMERCIAL (2.096) 

A— B 

AH (25pi 120 

AGB Resaarth iiOp) 16o *301) 

A( Industrial Precis. CZSpi 26* 

APV Hidgs. iSOu) 175 I30'1i- lOpcDb. 
74 <29n; 

Axrsnsons Bros. MOP* 65® 2 
A Mott Laboratories £lBi. *301' 

Aberdeen Construction Grp. (2Sp) 820 
Aberthaw, Bristol Channel fort Omani 
■2Sp* 135 4 <30-'1>. 7*ipcRf. 48q 
Ac row (25p< 84 (SDiIi. Non-V A <25 d> 
46 5. 5'jncPf. 38 ■: (28 1). BpcLn. 55 
<28 I). apePly-Cnv.Ln. Sar ; <3a.'1> 
Advance Laundries OOp» 30 (2BI1I 
Adam Grp. 12Sp) 194 130/11 
Aeronautical. General Instruments i25o) 
218 *28 1) 

African Lakes Cpn. 298 *28 It 
Alrftx Inn. 126)01 22 T a <30 If. Wrmrs to 
sub. 3 2‘j <28)11 

A I row Streamlines <29o) 44 <28/11 

Albion (20pl 23 (29/11 

Alcan Aluminium 27*a 

Alcan Aluminium *UK< 107 G *30)1) 

Alexanders Hldas. *6ol 14 <2S.‘1> 

Allebona >10d> 22 *2811 

AHpn rw.G.) mptoni CZSpJ 38 (20 1) 

Allred Colloids Grp. "(hi 130® 2 

AJJied Plant Grp. flOpi 34® 

Allied suppliers EpcLn. 47 <25/1 1 
Allied Textile Companies -23P) 880 95 
Alpine Hidgs- <Sp) 120 iZBIl 
A I nine Soft Drinks <1Dp| 92 >2911 > 
Amalgamated Poarar Eng. <25P* 720 6 5 
Amatil f*Al ■ 105 (25 II. 6'-pcO*. rsAl> 
37 <25 1 1 

Anderson SiratPcfyde <2 So) B6<s0 
Anglia Television Grp. (2 Sol 73 1301) 
Anglo-American Asphalt 4pcPI. 23 
>Z9'11 

Aupierard Grp of Companies <25p) 83® 
Arlington Motor Hidgs. (25 di 110 <30 l* 
A-mlt^oe Shanks Grp- <25o) 98'^b G>a® 
7 's 7 B ]a 

Armstrong Eaumment 'too* 320 10 
Arrow Chemicals Hidgs. i25m its* 10*: 
Ash. Lacy <25pi 1ST G *29'1) 

Ashley Ind. Tst *25pl 48 C9.T) 

Aspray 6-jpcPt. at* 

Associated Biscuit Manufacturers <20 p* 
88® 

Associated Book Publishers <2001 210 5 3 
<29 11 

Associated British Engineering <12'an) 22': 

<30'1) New 112’xpl 22'! iSO.’ll 
Assoc. British Foods C5pi 990 BU B. 
7'xDcOb. 61 U 12811. 5'iKLn. 21 129/11. 
7':KUnsec.Ln. 1987-2002 255 <28 11. 

7'rncCmr.Uns.Ln. 1994-2004 255 <28*1 * 
Assoc. Comm. A (2Sp> ill* 129 
Assoc. Danes Grp. (25 pi 170® 2* 8® B2® 
74* 810 780 69 70 68 
Assoc. Electrical Inds. BpcDb. 7B<a iso.'ii 
Assoc. Engineering i25o' 77':® 5<: 7 
Assoc. Fisheries < 250 * 53 (29/1 1 
Assoc. Leisure C5 pi 96. 7-'apcLn. 55*4 
Assoc. Newspapers Grp. <25 ri 2880 9® 
6 4. BUpcLn. 51 •> <29/1 ■- OAlPCLn. 69® 
Assoc. Paper industries (Z5 d> 41 
Assoc. Sprayers (10pi SB® 

Assoc. Tooling Industries <25p> 52 <30>1> 
Astbury and Madder (Hides. i <20pi 91 >1 
<30'1i 

Astra Industrial Grp. (10pi 13 (29/1 1 
ADcms Brothers (Hosiery! <25p> 38 *30/1 • 
Audiotranlc Hidgs. HQpi 8* 8. 12KPtd. 
• TOP* 6 

Ault and Wlborg Grp. <2Sp) 44 
Aurora Hidgs (25Pl 63® 2 60 
Austin (F.i H-eytoni (lOpi 14 <30/1 1 
Automated Security (Hidgs. 1 *10pj 245 
38. SocPt. 475 6 125*1 • 

Automotive products <25 pi E8'i 
Avana Grp. <S»i 105® 3* 3 
Avon Rubber 135 (30.11 

BAT (mnutrtes <25p< 263® 76® 67® 20 
70® 650 8® 60® 75® 64® 2 5 59 63 
4 60. Dfd. 05 o I 2530 500 600 52 
50 5 47: 

BBA Grp- <Z3»l 44 40 129/D 
B!CC CBftp* 108® 50 6 8. G'ipcOb. 75 
g|/1t. 7pcDb. 75 ta. MtpcDb. 61 >t 

BL (50p> 16 

BLMCjinKUl. 47. BpcLn. 46* 7. 7UPC 
Ln. 49 Ij 

BOC lntnJ. 12SPI S3'j® 6® 4*4 3 71:. 
f-SSKft. 4Si» 129/11. ok Tonnage Deb. 

1 990 7QU 

BPB Industries (50p| 188* 9 5 6. 7>ipc 
. Ln. 205 t25/1 ■ 

BPC <Z5pl 33l! 4 <30/1 1 
BPM Hldas. NV B IZ5P/ 82 4 125,11 
BSG intnl. (10pl 30U 
BSR <10p| 370 5® 

BTR 1 25oi 3410 38 5 6 
B and Q (Retalll *5pi 80 
BabcoCK Intnl. Q5o' 1080. 4 UpcDb. 94 ‘ t 
Bagger! dge Brick U5p> 49 SO '28 1 1 
Ba ley Item Construction tlOo* 190 
Baflev (C. H.i HOP. 7'«® 

Baird iwilllam) ias (29;n 

Baker Perkins Hidgs. CSOpi 93 2 asil) 

Balowln <H. J.l <10pi IB <25/1' 

Bambers Stores HOpi 1020 99 
BamfoMs | 20 P> 17 <30/1. 

Bank* /Sidney C.i U5pi 90 t25/1» 

Banco Cons. Industries iZOot 51** as- 1 > 
SPcPf. 43 <25/11. 

TwaiAaBr M,,! " 

KfTi.'r /iftnitt, 1 * •« «» 

12T - "W* ' UD » 

Barren* Dey.' ( 10 p» 1200 20 

iss:ss?"is ? 5 ,sv,i * 

tssMSi'ari/s 5 '’' 

Beatson Clark (Z5oi 146 3 CUD 

A v*" 3 « 

* 'ford Gp. <TOni 49 (30 1) 

<C. H-» «10p> 70 a»:1) 
lam Go. I25p» 1340,10 20 25 2 31 ij 

-J ■ 6 mln, 74H®. GlrpcLn. 740 

Beechwood ( 10 p» 2 f <30 1 / 

Beiam OOp) 59® 70 7 

Brtprave UJ [art; heath 1 c25p» 24 <28 \\ 

Ml Canada Cap. tSCBH' 745® 

BejNIr Cosmetics <10pl 19® 

Beirwav i25pl 71 CUD 
Ben ford Concrete <10pi 37 US, Tl 
Ben lax tIOol 25>s (28:11 
Beret <25 pi 95 

gortsfgrd <5. W-l (25pl 1520 3 4 
Berwick.. Tim bo <25pi 73': 130 1* 

Best* bell <25pi 193 
Bestwood MSP) 140 I30.1t 
Ben Bros. i20»l 45.I29 1) 

Sevan it). F.i <5pl 27 a®1» 

Blbbv (J-> <S0pl 1S6 5 (30/11 
Diddle <25p< 70 U9-1) 

Bifurcated Eng'g l25oi 42 <29 H 
Bu-mld Qua least (25pt 36':. 7UxOi. 60 
Birmingham Mint OSpi 173® 

Black Edgl noton (50p| 59® 62 
Blackwood Hodge <25n) 38 h (30 1). 9k 
L n. 81 *t <28 ft 

Bluebird Confectionery *25ui 70 <30.11 
Blue Circle 295';® Gie® 4 2. BpcDb. 5t<: 
130 1 1. 7pcDb. 5BI- (29 1). SoeDb. 720. 
10'apcDb. 7G*i <29 It 
Blundell Per mod late (25pi 95 iSS-'l) 

Board man *K. O.l (5pi 1 I 0 
Bodvcote (ZSol 88 (28/1* 

Bolton Textile Mill (5p< 270 9'i 
Bond St- Fabric* UOpi 32 <28, 1). 7'ikLs. 
45 (30/11 

Booker McConnell (50pl 277 82 80 1 
(30-11 

Boot (Henryi <50p> 1100 15 
Booth Inti. OStrt 42* 

Booth a Ohm <2501 48 

Boots <25p! 190® 89® 920 2:0 8 9 S. 

7*. pel) nsec. Ln. 62 (30 1) 

Bortnwtcfc rrhomas) Sons <50 p] 62 80. 
_New (5 Op) 62 „ 

Boulton (William! (Group! OOP) 13 130 ll 
Bowater Cpn. 171. 5'^cPI. 3ai«£0 i:M» 

Bowthoroe Hidgs. flOpi 99 
Brabv Leslie (IOdI 450 
Braham. Millar Group HOP' 15 *30/1) 
Braid Groan 'Sol 31 <29 U 
Brumal! <C D.l I25p) 85 6 <28)13 
Brammer <H.) (2opi 129 (3ft 1> 

Brasway <1001 47 LZftlt 
Bremnrr <25p) SS *2»lj 
Brengreen <HJdgs-J nop) 23*-® 4 
Brent Chemtcxls Internal!. «1QqJ 212® 1Q« 
Brent Walker <5n> 71® 

Brie kho use Dudnev <1 Op) 41® 

Bridgend 'Processes <5pi 7® 

Sri don (25P) 640 G® 5. 8 k Db. 63 4 
Brig rap Group (5p) 7i> 

Bristol Evening post i25P> 139® 

British Aluminium (SOpi 239 <29/11 
British- American Tobacco 6pc2ndPf. 44 

<28 1). . 7pcUnset-Un 8G4,® ^ fi 

British American Tobacco Invests. IDpa 
Unset,Ln. } 77ii <29)1). lO'iocUftSec.Ln. 

British Benzol CarbatHang OOp) 48 1 

British Car A Let Ion Group flop) 65"i® 
■rlilsh Cinematograpb Theatres 0 2*m 
90 129' 1 ■ 

British OredBIno I25P) 3J 

B £!! llh Tract. SpcHo. 47 no 'it. 

.Dfd. <25pi 130® 3 2 1 

British Enkalon *25pl 10': Ofi'l) 

British Home Stares (25o) 269 7 6 S'*oc 
MLDb. 50*, <29.11. 6i-.KMt.Db. 55 

British Mohair Spinners *25 d) 46t« 

British Northrop >50p) 27 <29-11 
British Shoe Cpn. 0':K3rdPf. 48 <30 '7 1. 

7KDb 85';. 7pcUnsecln. 551 - *29 1) 

■ rit I sfi Sugar Con. <50oi 129 6: . 

British Syphon Induslires < 20 p> 450 i2ft1) 
British Vending Industries < 10 p> 15'x 
British Vita >25p) 1 st 
Brackhouse <29p> 52*, <29 11 
Brocks Group of Cos. non) 88 f30 1 1 
Broken Hill Pn» <5A21 675© RO 75. 

Ka 2I fill .28* L^- 50 * A2 - 25 "«■’ 

Brook Street Bureau Mavra. r <10p) 65® 9 
Brooke Bond Liebig IZSoi 51® SON® J 
SO';. 7 k Ln. 52® iw» 

Brown S lackson <20ol 205 
Brown 9o*eri Kent (H/og».? (25p. 4J 
Brown-Bna Coro- MOsi 28*. IhpcLn. 
.60*; (281) 

Brawn (John) <2So) 55® 

Brawn, rN.l Inv. (2001 32 <28/17 ■ 
Brownloe <25nl 91 

Brunn.no Cd RevV. <25p) 44 <28.11 
5!iU!? n ?..^ u ’' w|Bur B hl <?*p) 77 rso.i) 
HIM*- *25») 5Gb <30/1) 

B (»> iSP ‘ 37 5 A NV 
Buffo, uph (20a! 17Q 
Bunxl Pulp 4 Paper I25n) 113 
f^CoDeait (25P) 53- l29rij 
BurmJene Irw rap) ISli® 

B lo wtt * Haliamshlre Hfdos. (2Sn) 5SD® 


Stock Exchange 
dealings 


Thursday, January 31 
Wednesday, January 30 
Tuesday, January 2 9 
-Monday, January 18 
Friday, January 25 
Thursday, January 24 


21094 

23-564 

2U02 

2UQ5 

23,407 

23J58 


The list below givac tft* priest at which bsrgxins were done by fimpDm 
; of the Stock Exchange and recorded In lam Thursday* Stock Exchange Dally 
j Official fiat. For those securities not marked at Thursday's Us© <*• Show 
I the latest meriting* recorded during the previous four business days: these are 
1 distinguished by the dates shown in patsntlwus. 

The number of dealings marked on Thursday In each section follows the 
■ name of the section. Unless otherwise denoted, shares are Cl fully paM and 
[ stock flOO fully paid. 

{ Members are not obliged to mark bargains, except la special cases, and 
( the list cannot, therefore, be regarded se a complete record of prices at which 
> business has been done. Bargains are recorded in the Official List up to 
| 2.15 pm only, but later transactions can be btdodad in the following day’s 
i OStial list. The figures shown above, on the other hood, are the weal number 
I of bargains transacted in aR secorities up to 3-30 pm. No indication *s available 
; as to whether a bargain represents a sale nr purchase. Markings are not 
i necessarily in order of execution, and only one bargain m any one security at 
I any one price is recorded. 

| Bargains at Special Prices. A Bargain* done with or between non-members. 

* Bargains done previous duy. $ Bargains done with mem ber s of a recognised 
j Stock Exchange. <V Bargains done tor delayed delivery or "no buyrng-in.** 
! SA — SAuatrahan; SB — SSahamian: SC— -SCanadion; SHK-— SHong Kong: SJ — 
j SJsmaican: SMa — SMatayan: SMe — SMexican; SKZ — SNew Zealand: SS— 
i SSingapore: SUS — SUnrted States: SWI — SV/est Indian. 


Mcc leenr L'Amle Gp. <2Bp> SNa®. SocPf. 
200® 

Mccoronodaie (Sow i 1 2® 

McKatiima Bra*. lOKtn «W_ 
Matidimae of Scotland <2501 2§® 

M sc Lilian <P- W.i (30p) 33,(28/1) 
Magnet Southarna CZSpr 159® 9 . 

Mvkin ,J. J.I Paper MUb CM 126 
M alt. n son. Denny rZSpI 51b _ 
Management Agency Music ODa) 130® _ 
Manor National GP. **«Mj*j2oJii 399 7. 
lO’ipcPf, Bfl *»T). 12 ScLri. 780 

naufmra a <ww; ,) 9 pcn. « 

Maria ‘spencer <25Rt BB® 90 : :® S7 « 8 9o 

i aS M 

I SS!!i.WbT®fe, 

1 Msnhall s Uaitcrsai <Z5gl \06_8 . 

Martin (Alberti Hidgs. CtOul 59® 

Mart In .alack (25pi 21 (Wit 

Martin The. Newsagent F25ol 202 1 f3ai) 

Martoneir Ininl. t20o) T9oy?.„ 

Mattnews .(Boriuiei (25nt 2<0 VCStli 
Urt aed Hisatil Cthi 71 
Meat Trade Sotmlicrs OJ»p) 73 QB/I) 
Meopitt HUiJ. rani zsasll 

Metal 

Metal — __ - 

McttMtzaM^I ’ 3^ 2* alfl). Did. (25pl 
20 (30 1) 

9 

ggrwsu*^ w ti 

Mining SuPPllH rtOpl 88® 7 9 
MltrtrcIl^cSctl^^SP)® 48 7 Sh. ISBcLn. 

Mitrircil sameni <10p) 41 <• (29 1» . 
MlsaacrtW (Hldos-t <2Sol 74 i28'1) 
Modern engineers <25pl 26 *30.'1 J 
Monk (A. I <25pl 35® _ 

Monsanto 5pc5tl 


m. 

<2501 180 ’ 

aw**.,. 


<2501 


Cxrmyxm Inc (20o) SB <2Sil) 

Cardo Eng. Gp. 5. 95 pc Prt. 55 <29 1) 
earless Cape) 6 Leonard COW 84® 1 

Carnets Inc CSOpi 30': (30/1). Ilex Db 
G5L (2Sr1). 9 'hx Ln. 61 05)1) 
Carrln^bim Vly riVa <2501 180 37*s. 8* 

Carron (RussJ 125 1 
Carr’s Millies Ind, O 
Cartwright C«.) Hldgi 

10 25K Prt. 90 HF 

Cavenhsm 6'iPcPt. 400. 7 pcP*- 44 
(28/1). 7'£KPf. 47': lOpePt. 51 I2S.1L 
S-iKLn. 72 (28/1) _ 

Cdvruaw InduitrUl Hidgs. (25p< 27 
Ca woods Hidgs. (25p) 159® 4 
Celts non Inds. <20pi 21 (30/1) 

Cell.: Haven (5pl 8, (M.T) c 
Cement-Road stone Hidgs. :2Spi 62 
Ceniral and Shcemood CSpf 2G (30/1) 
Central Mapurctrg. and Trading Gp- Cl On) 
6O : :0 1 

Ccnuenav (SOpi 177 (29.11 
Or trews r Trust (£0 p) 150 (28<n 
Chamberlain Phipps flDp) 43*: C28«lt. 

9petn. 74': (SOI D 

Chamberlin and H.H (26 p) 44* 6 
Change Wares (lOo* 8'j 9 (28>Tt. 

1)K«. nop) 16': 1 29)1 1 
Channel Tunnel Invest- (So) 128 
Chsmnng (5n) 1260 20 
Chlsride Gp- (25 p« 7G® 7 
Christies Intnl. (IQP) 1710 7 70 
CtM’.'.tie-Tvier (lOvi 660 1 
Christy Bros- 12501 24 
Chubb and. Son (20pi 119 19 
Church and Co. (25pt lgr < 2911 
Clarke (Clement Hides i (25 pi 111 13 

(29/11 

CTsv IR-1 and Co. Ufiti 890 
Clavton Son and CP. (Hidgs-) (50p> 61 
(29T» 

ciilforo (C.) Inds. 92': C29M* 

CHKord's Dairies A N.v. (2Sp) 7*10 
Co-ilK- Go. (ZSpi 101 1QO 99 (3Q-.D 
Coates Bros, and Co- (25o) 60 (28fl> 
Coats Patons (25o- 45® 8*|0 5 -’1 

6 4- : . 6'iPcLn. »i, (Soil) 

Cole *R H.i (25o) 860 
i Collins fW.I and Sens (Hides.) A N.V 
1 *25 ol 82 80 3 (2911) 

Cant ben Go. MOoJ 33 Z (3B1) 
Combined English Stores Gp. (12: : o> 35 G 
Comet Radiovision Services (Sot 92 

(29»1t. N.Ord. (5pl 97 ( 30 1) 

Comfort Hotels ini. (loot 22'- 
ComcAir (75o) 71 2 

Concentric OOp) 450 G‘-i 5 
Conifer Intrnl. (25 p) 113 12 14 (29 1) 
Cook <W.i and Sons (Shedbeid* (20o) 17 
rriisr Inds flOpi 16® 15**0 16 1S:- 

Cooa Allman Intnl. (5pt 69« * 2 ® 700 

68*:® 

Corah (25p> 26*20 7<: 

Ccral Leisure Gp. ( 10 p 1 74*j® 5 
Coronet Ind s<- Securities (1091 94 2 

Cory (H.i and Co. (Sp) 21® 

Cosalt >25p) 43 <29/1* 

Cental" Gp. (25p) 145® G 3. Dfd. 05 Pi 

1 OaO 

Countrysld* Props. .So' 7Q‘: 1 (29 K 
Courtaulds <2Bp) 74H0 30 3 bt 2-4 5. 
7pcDb. 68; 7-'iKDb. 89-94 640 3. 

7 - oeW - 47 

r 22 r V,Af!*™*- > ,iSp) 85 C29.D. A (25pl 
B3 lisflj 

Cowan de Groat riopi 66 
Cowie (T.l <5p) 46! I,: 

Cradley Printing O0« 18 20 (30/1) Hew 
(10P) 18 <30/11 

Crest Nicholson itodi 92 7 <30/11 
CradWood Ingredients Gp. 6 kP|. 48 

Crodi Intnl. HOpi S6b 31. Dfd. (10o> 
250 

Cron lie Gp. (25pi 41 2!h <29H» 

Crosbv House Go. 173® 

Crosby Soring Interiors (IOdi 20 h <30/11 
Crouch Gp. i25p) 77 8 430.11 
Crown House i25p) 59>: <30rt) 

Crowther (John Edward) OH Idas-) 5'ipcpr. 
35*:® 

Cullen’s Stares <20pi 136 *26/1) 

Culler Guard Bridge Hidgs. (2Bp) 23 
*25<li 

Currys <2 So) IBO I29H) 

Dale Electric Internal. iiOp) 114® 

DxnKh Bacon A 120 
Danks Gowerton CLSp) 35 
Dannlmac (Hidgs.) Inmtntent (2i^» 1® 
Davies Newman Hidgs. <2 Spi 116 
Davl* (Godfrey) f2Spi 132 30 i30:1! 

Davy Cor on. 25 p) 94 ® 

Dawson Internal <23 p) 97® 100 
De U Rue (25P' 617® 15 10 
De Vere Hotels Restaurants (ZSol 192 
*301) 

Daanson (Hidgs.) (10p) 34 
Debenham* (25 p) 87>30 4i*® 4 ® so 4 5. 
6bpcLn. 86-91 58 7S«cUi. 56 

<29/11. Tlncbi. 95 130/11 
Deco <25pi 377 850. A 'ISpI 2450 
40® 36® 54t® Ot® 49® 35 
Delta Metal (25p) 670 b® 80 6>: 7 6- 
7UocDb. G4 

Dean utter Bros. <25p) 106 (2 9;1| 
Dewhlrst (IJ) HOpi «3 L *ioi» 4S® 
Dewtmrst Dent f20pi 20 (Zft’l) 

Diamond Stylus JIO p) 18 (29' 1) 

Dfcklnson Rob- Grp. (25P) 960 70 9 101. 
7kPCUns.Ln. 62b 

Dixon (D) Son Hidgs. <25p) 114 12 10 
Dixons Photog. tl OB) 1050 _ 

Dobson Park Inds. (l Do) 106 7b 
Dorn Hidgs. (lOpi 98 . 

□or Ida Hldas. (25b) 64 (28! 11 
Dowding Mills (lOpi 36® 

Downing 1 GK 1 <500 100 
Downs Surgical HOP) 27': <25. II 
Dowtv Gre. fSOp) 175® 4® 1® 70® 1 
69 72 67. TpcUns.Ln. 56 (29/1) 

Drake Scull Hidgs. <25 pi 37’: 

Dreamland Elec. Appliances (loti 55® 

Du Ollier (Spj J8® 

Ductile Steels '25ni 84 
Dufay Bitumastic (lOpi 38. lOimcUns- 
Ln. 99 129/1) 

Dunbee- Combe*- Mane HOpi 250 
Dundonian (2 dpi 43 <30il) 

Dunhlll (A) 1.1 Op) 320® 

Dunlop Hidgs. i50pi 59 la® 61 58 7 9 60. 
SVPCPK 37. 4h*cDb. 88V. 6bpcDb- 
72-4 (ifiill. HqcUns.Ln. 63 A, (28)11 
Dunlap Textile* 6'picPf. 40'j I2BH» 

Duple Intnl. (5 p> 26 

□uport (25pi 540 G 5b- lOKDtit-Ln. 89 
DurapIPe Intnl. <25ol 47 (29/1). 

Dyson UJ) (2Sp> 52 (2W1)- »VA <25pi 
52 Clftl) 

Dyson (RA) A (2Sp) 16. 6 (Z5pj 9 

(25.1) 


Gatbterd Brindley (5o< 66 (29(1) 
axrford.Lilley Iadov <5p) 17'. i2»7/ 
Gsrions HOpi 13 <28/11 
Gates (Frank G-i C25 p' 4® C2ft.ll 
Gen. Electric Co. Shv (lUSZ.SOi U45 
f2Alt ■ 

Geo. Glee, asp* 35GQ 3 5 G 1 54 6 9. 
BpcLn 73 <3£-1i. Float/ no Rata Cap. 

skims 99** (30 1 • 

GesteCaer A (25pj 69® 8 71 1* L 70. 
lOocLn. 72 

Gibbs Dandy 7pcRf. 42 
Gleres dS» 103 
Gill Duffua >250} 131 
Glass Gtaucr (5e) 59 <29/11 
Glaxo 7V0CI4L 30 C23-1) , 

Glaxo Hkjgs. ISOpt 4870 50 «OJO 72 7 
5 90 CO 92. ?i«Ln. 99'a 
Gknoa ( 10 pi 39 <29. 1) 

Glossoo i 2 Sp) 48 <30’t 1 

Glrwed <25ti 96 fj <30 1 ). 10 'aKLn. 

78*: <30 1/ 

Goldberg ( 2 So) 60b 1 
Gootffie <25 p) S3® 2 
Goodldnd IiOp/ SS (30 1 ) 

Goodman Bros. (Sol 12': 

Gordon < 10 p> SO® 

Gostorth IiOp) 240 3 

Gough Cooper <200] 75 4 <3at) 

Grace (SUS1> 17 UO 
Grampian <25p) 45 6 <29'1) 

Granada A <25p) 1620 ':* 3 1 2 
Grand Met- CSOfM 1 38® 60 a 9 40 55. 
S : rDcLn. 101k 139/1*. IQpcLn. 7SJU® 
All 

Grattan Warehouses (2So/ 98 
GOS (25 p) 408 SfcPCP* 35 <2S-'T). 7’iPC 
Ln. 68 * 3 . SlapcLn. 59*> (28#lj 
Groaternianf Stores <R0.50i 355 '30' 1>. 
Do. A 3450 

Greetrheld'. Leisure (lOp) 53k <2911) 
Green's Economiser (Z5p) rtl (30<1) 
Grtmshawe HOp. 75 <29/1) 

Grfppevrods hop) isa csoii) 

Grovebell <5 p) 25 <28'1l 
GuadC Keen Hettiefokts 269® 70® S® 2 
67 71. 6 ><pcLd. 76 <30 1) 

Guest Keen Nettietalds (UK) 6 'aPCDb. 
61 : ;0. 7'uxDb. 64 i29.-1). HHroCDb. 
78'-= (2 Slit 

HAT (10m 33*; 2h <30.1) 

Hall Eng iHIobs.) (Mo) 128 6 (30<n) 

Ha I mi <f Op) 62 

Hampsoti Inds. <5p) 10U *30/1). 80 c Unsec. 
Lp. 54H» 

Hanson (25p* 144 3. a'mcUnsec.Ut. 80 
(30 t: 

Harr's Sheldon Grp. i2Sp) 37® 7 
Harris (PbHini (HTOoi.J UOo) 720 
Karris Queensway Grp. raoal iua 3 
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Shaw (Franciai (20o) 20 
snerman «aim*e'» <10nt 10 tit8fl> 

Sid law Indus. <SOot 82®. 7'iKLn. 491, 

S teSc 1 Gannan Hla g ; . » 25 OJ 154 l29Hl 

SS; £'*S.1SSi 54 , 

s, i3R» ns82 7 aas , -«a' fc "- 

Tip (jj,.,. 


A <NV) Oot 

T^te^i’RenUla^CMPi 2040 7 

22- ,15/1) 

vs&jff* osssss*, ■mgic jjj'A- 

Thora* W (F. a W?) flta) 122 <24 11 

%as ctre f p- 

MtiteW CP. CHI) 

! 830 os; Ii 

Tilbury Contracting iGTO 202® 2 c 
TUttng (ThDoramt t 20 p) 127 8 6 5. 5-Z50C 
Pi. 51 lb eocDti. 66 >4 (281 L a'jpeun*. 

lime ho£. 4 ( 1 (Mi F3 

ir j eras ys 

arss, wvsr j. 

(28/1). 7'*ncDto. 63V I2B-D- TVPCUb*. 
Ln. ssa 8 

Towlei A Ord. MOp) 76 
a-ta® 0 ?. ^Ml^rn" (HIBBIL, 

TraSoaT^Hoofe (20P) 6SO 6® -J ^ 
8KUIW.LK. 59IJ0. 9'^cUus.Ln. 67 5 
<2911 9 

TrOntoarent Paperi23p’1 44 *2*|1‘ . 

Transport Development Gre- '25pt bp.® 

ar’.awTj 

^d'cT K'W 3ZL ft 

Tr^ta Foundries Gre. » 2Spi SB 
Trustnorae Forte *250) 1 68® 3. tot 
40b 2 1!, 120-17. 10-SPCDb. 790- 9.1PC 

TWbe^Trrns&L^ZBSO BO 79 81 78 7 »2- 

TunM^HIdn. 7 >OStO 176* 3 
Turner and Newall 129® 320 60 30® 28 
30 

Turner ON. and E.) <10m 48 (2811! 

' Tariff Core- <25pl 990 _ , 

Tysons i Contract oral (1 On* St (28i1i 
Traaek rw, a.) -■ and Co. nog) 29 i2H' 

DBM Gre (25n) 68 <2 70. 7'qxDb. 640 
V (2911 

UD5 Gre (26a) 79 ) 3 ® 7tn 6. 4LpcDb. 
48-; (30/1 >- 7>3KDb- 65 ISO-11 
UKO Inti- C5pi 114 i28'1) 

Unicorn Industries (25p) 87*- (30/11, 
Uniaate 129*1 119 18 17 20 16. 7-’*K 

Db. 1986-91 66 (30/1). 6--ocUnMC.(n. 
1991-96 S3 (30/11- 6 '«kChv.4ji. 1992- 
1997 1061) (29/1) 

Unltcvar (ZSp) 464® 58 60 6. 4qeDb. 
Stfc. 1960-80 93 '4 (29 1). B'jJXDO. 

198S-89 66-4 (28/1)- 74tecUn*.Ln. 1991- 
2006 561/0 TL 

Unilever (N.V.) sub- shv (FI. 12) 160 
umtech nap) 2 so 

United Btseuit* (Hoidiogs) (25pt 86® 5® 

United Carrier* (100) 149 *28/1) 

United Citv Merchants (IOp) 32': 3 (30 1). 

1 0pcCn v. UnsecLti. 1994-99 320 SO 3 
United Engineer* no Indust. (TOn) 110 
United Gas indratrhrt (ZSp) 75 <2S <1). 
lOhK Ln. 1990-2003 714:0. ftpcOnMl. 
Ln 1993-86 90 

United < cSass 7 ^Sri'stM%JOb. 1978-82 
United Guarantee (Hotdingii (Sp) 25® 
United Newspapon (25p) 361 
United Scientific Hldos. <2 So) 437® 30 
United Spring and Steel Gre MOrt 21 
- <29.1 ) 

United Wire Gro. (25p< 53® 

U nochrome loti. (]0s) 15'j® 

Utico Hidgs- ODCti. R2 40 

Valor Co- (25pt 63® 

Vantona Gre iZOpt 98® 5. 4.9pcPf. 44 
<30;t) 

Vltkera 131® 50 3® 6 ® 3 29 30 
Victor Prods. i 2 Snt ISO®. lOocPf. 93® 
Victoria Carpet HldOt. (Z5pt 23*: 1 J 8 II) 
' Vtnten Grp. (ZOp) 1440 
Vita cron (DPI 0.25) 266® 

Vospot (25P* 173 (3011 

W— Y— Z 

W Ribbons Hides. *10p* 25': 5 
WCt <25 d> 100 (3® 1 ■ 

Waddlngton (John- i25p) ISO® 

Wade Potteries (10n> 55 4 i30'1) 

Walker <AI/red< and Son (lOM 15® 
Walker and Homer <5n) 9 
Walker C. and W ‘ Hidgs. 125 p' 41 ijB 1 ' 
Walker (Jamesi Goidsmitr* and Silversraltft 
. <25pt 93 

Ward Goldstone C25B) £8 
Ward (Tnos. W.) (2Sti B«i- 92 89 30,’lt. 
1 1 LdcLn. 76 126 \l 

Ward White, Grow (2 So) 73 2 (301). 

10 ! :pcPrt. 235 8 (2a 1) 

Wardle (Bernard) (IOp) 34® 31? 

Waring Gillow (Holdings} (25o> TIB® 
Warner Holidays OOP' 56*. A Ord, OOP) 
47'H 

Waterford Old C5P) 27® 

Watinouchs (HoWngd <25p> 141® 

Watts. Blake. Beamy ( 250 ) 1S4 
Worn Graim (IOp) 39 (301) 

Weanjelt «o) 48<d®. Hew Ord. (5aJ 

Wedgwood (25 p) 60® 

weeks Associates <10ti ISh (30/1) 

W«Jr Group (25p) 56® 

Wetito HQtd'mn (Sp) 29 (29M) 

Wellman Engineering Corporation <25n) 
46 's 5 1 : (78-D 

Westland Aircraft (2S*» 77® 81 ij® 79® 
80® 77'! 8’: 9 8 7 80. 7 *«Lil 59';® 
Westward Television C Ho-\. V. (IOp) 2*'-. 
B5'1) 

Wtuttllngs rasp) 19 ’29/1) 

Whrssoe (25P) 83 (291) 

Whewav Watson < Holdings' (IOp) 13 *: 
!29i1) 

Whltecrott ZSo) 61 4 (29*1) 

Whites mmothv) Botin. £3': <29"1' 
WhHtingham -Wrfiiam) /Holdings* (I2';ti 
92 90 (28 1) 

Wholesale Ftltlngs <20P* 456 
WgfaH (Henry) Son (25») 7.38® 

Wight Holdings 25ti -83 ( 301) 

Wilkins Mitchell -ZSol S3 TZftl) 

Wilkinson Match 153 
Williams James ((Engineers) (2SfO 203 
(29/1) 

WIDiams Hudson Group 120a) 70!® 
Wllshaw Securities 25o) 30 <29/11 
WHson Bros (20p) 28 *25 1) 

WH|on^ (Connolly) Holdings C5 pi 176 

Wtmney -George) (25 p) 73i; 5 (30/1) 
Witter (Thom as 1 (ZSpl 40 (30(1 « 

Wotf Electric Tools HohJhsjs) (2Sp) 65':® 
Woisriey Hughes (2Sf» 270:« 67. . 10 k 
D eb. 73). -3011) 

Wolverhampton Steam Lamtfry (Sti 21 
<26*11 

wood Hall Tst. <25o) 108® 8 9 
Woolworth <F- W.) (25b) 63® 2 h 3 «a 
Wvatt (Woodrow) Higgs. L5o) 22 k (28/1) 

Yarrow Co. CSOti 340 (30? I) 

York Trailer Hidgs (IOp) 38® 

Youghal Carpets (HfdgsJ <25*0 16 (Zft'l) 

Zeners Grow <Bp) 57® 

FINANCIAL TRUSTS (83) 

Akrovd Smlthers *25p) 243« 5® 
Anglo-African Finance Co. (7<»| 18 (26’D 
Anglo- Continental Invest. Fin. Dh. 74-83 
B9-a 90 (28/ 1) 

Armour Tst. ilOpt 15S HI. 10‘TPcUraeC. 
Ln. 70® 

Australian Agricultural (SA0.50) 143 

129/1) 

Bishopsgate Prop, and G.l. <U> 51 , 5 
(29/1 ■ 

Boustead MOp) 5B® 

Britannia Arrow Hides. *25p) 251; 5 6. 

Wrrpts, to sub. for Ord 9 (29/ T) 
Charterhouse Group <25p) 72® 2 70 1. 
7pcDb- , 601; <30f1j 
Corlntiuan Hidgs. flOpi 38 


Detiv MaJI Geo. Tst. <30p) 093. A CSOm 

Ow n s <CL R-t tiidu. 12501 9 * 

' Genera/ rwumn SotvKra (10 b) 

, _")>». Tat. (250) 127 0 

Jrteine House j firsts. 05®> 38 ij 
EHrieratfon (So) M* 
n« HatL Fin. pn, ClOp) lBH® <■ L L. 
Pf-isUnseCLn. 19*2-97^70 


ISP) 16 .. 

liKSKMte 382® S T, 8KURSKj.IL 66 
(29,11. 12';pCtioseC.Ltt. 

Ind. Comm. Fin. Cm. S>;KDb. 69>i. tlk 
A to. 60. BocADb. IT (3011. 1 r« 
Untee.Ln, 6 ® (30/13. la*wcunMc.S 


Kwahu (TOoi 21 
uoyds Scottish *ZOo> 137 (3Drt) 


SMngsbv (H. C.t <23o) 70 €25(1! 

SmalShaw (R.t (KnTtwearl (IOp! 23 1 2L' M t 
Smith and Nephew Assoc. Cos. <10pt 73. 

Smm!'"<W. 3 H.t Son (Hidgs.) A (5Qoi 163. 

sS?tiS b Indus. ^SQo ] 1 21 8*210 
Smurtt (JeHeraoti Gro. (23ti 164 ,28.11 
So reporter HUM. <2Spt 103® __ 

SorheOy Parire Beroet Gro. *25 o) 4720 82 

Sound Dtftuston <Sp1 75 4 6 (30 11 
Southern Constr. rind bs. 1 <5Pt B'j *30'! 1 
sparrow IG, W.i Sons I20PI 1500 
Spear and Jackson Intnl. *25ol 101 'a 1 

Speneer Clark Metal Indus. <20pi 39 8 
Spencer Gears iMifqs.i iBP' 22'; i28 1 1 
Sperry Coro (SUSO^Oi 36t 
So "Lera rzSpi 4S<i <30/11. 

80 €2911 1 
Sptrax-sareo &ng, (ZSpl 16® (38 It 
Soring Grove Semites ilop) 84® 2>; 3 4 2 
Staffordshire Potteries (Holding*) rilSB! 85 
8 (25/1) 


4Blx <30/11. 7Ktib. 80 1. 


Martin " <R P.’)" YSm^Ss *» 1 ) 

Mmaatih Hoaoe Htegs iZSoi ISO® 

hsr %• sr 

Moorgate Mercantile Hidgs- rtOpl 18® (* 
Fdnnht (i<1i> k 13® 

Raise Mace Invest*. <3 On) 78 <30/11 
Provident Financial Group <2 Sot 07 
Roaehavoh HUM 94 UfiH 
Si me Darbv Bemad (5M0 SOI 88 ® 90® 
Smite Bros. i25p) 34 <30/1 1 
Stock b Change tUUMAnt. OtHM 85 
■28111. 7>«pcOb 58 <29111 
Unttee Groin, (ROZO) 86 90 
United PouHMOg* test OSoi 48 4. 16oc 
Ln. 133 (29/1) 

Wagon Finance CM. (25 nj 39 <30fU 
West of England Tr. 125m 95 
Western Set. Dev. C20rr>t7 
York green Invests. OOp) 18*.- QB/ll 
Yale Catto tlOpt 12 B 

GAS (28) 

Alliance Dublin consumers 59® 

Imperial Continental Gas ASsoca. 7tfi® S® 

}i£ a s 4 3 ,s 3 «* 

INSURANCE (103) 

Bonrrtng (C. TJ Q5o) 146® 70 5® 4 3 s. 

5k L n. 134 C29/1i. IQpcLn. 195 
Brentnuli Beard iMMgsJ nop) 14 <38/1) 
Britannic Assur. ISei 172® 4 2 
Commercial Union Amir. i25n> 147® 8 >j« 

Eagle Star Hidgs. <29pi 167 8 9 
Equity Law LOe AuCr iSp) 1®3 <2tt.'1l 
General AcchJeot Hre Life Anor. (2Sa\ 
247® 2 ® 40 3 4. 7'jK-Ln. 59 '« CWHtr 
Guardian Royal Exctango Assur. tUu 
256® 80 SO. 7ocLn. 56 
Haothro Life Axmr- (So) 13B 'a 7 
Heath iC. E.> * 200 ). 21 S 10 <29/1 « 

Hogg Robimon Gre. I25qi IOC® * « 
Howden (Alex 1 Group modi 104 ® 6® 
Legal Geocral Gro cssp) 1680 9 6 
London Mant heater -Assur. (5 p* 150 
London United Invnu. (2flu* 148® 

Mine* Hldas <20 pt ios« 

Moran fChrutooner) Grp- <20 bi 26® 

Peart Assur. -Sul 266 4 
Phoenix Asaur (25oi 236 
Prudential Coran. <:5pi 174® 6® fi'.-® 

Refuge Auur. <So1 156 >30'1t 
Royal Insurance fZ5p> 349 ® 8® 9 40 5 a 
Sedowfck Forbes B'ana Grp <10o) 93® 7 
Sleohousr Hides. *2Sp> 02® 

Stewart Wntlltson. Hidgs. iJOpi 197 <30 - 1 1 
Sun Alliance London Insur. 557® So 
BVioeLn BBS. -30/11 w *“• 

Willis Faber >2Sni 224 5 *30*1' 

INVESTMENT TRUSTS (JS1V 

Aberdeen Invests. l25o) 69 
Aberdeen Tst (2SM 92 *: 4ptDb. 79.0* 
iFeb.i 69 l ! - 

Alisa Invest. Tst. (Z5b) 1233 
AJMance Ttt- <25si 203® 2. 4LPcP/. )| 

(2v ij 
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Ambrose Invest. Tst. Income as®) 59 u 
<10/1 1 * 
Amerira^TBL l25p) 45>:® 60 B. B asp) 

Anuia- American Sees. Cortm. (250) BO<- 
<2911 L 4 ‘-:pcP 1 32 (28:11. dgcDb! 

1 985 66 

Anglo. Intnl. Invest- Tst. Asset (2$pt 155 
C9/II 

A im I o- Scottish invest Tst. <25p) 45 i2911 
Ardilmetfra Invest Tst. Capital (SOpi 37® 
9® 42*4® 3® 39 

Atlantic Assets Tst. <2Sp) 142 (30/1 > 
Atlas Electric Gen- Tst. iSSp) 64 
Australian Internal. Tst. i50n) 99 
Border Southern Stkhldrs. fit. hop) 58>- 
inril 

Bremer Tst. (25B) 32*: (25/1 1 
British American Gen. Tst. i2Sp) *Q'j 
B ritish Assets Tst. (23p) 76® 7>>0 5Bc 
Ln. 73-98 139 i2B/» 

British Empire Sees- Gen. Tsl 'Sol 12'. 
f 2 a/i> 

British HKhist. Gen. Inv. Tst Dfd. iZSoi 
97® 

British l in ext. Tst. <25pi 138*: (25/1) 
Broadstonc invest. Tst. <2op>.142® 4 
C.L.RP invest. Tst. <250 68'; (21)1) 
Cambrian Gen. Secs i25p) 90 (291) 
Canadian Foreign Invest. Tst- (25p) I04*i 
Capita) National T»L i23p) 125 130/1) 
Cardinal Invest. Tit. Dfd. r25p) 97 
CAritel Invest. Tst. iZ5m 138 (28*1) 
Cedar Invest. Tat (25o) 68 <28/1} 
Charter Trust Agency l25p) U 
City Cml. Cap. 110 

Cltv ESfeMff (2®1) 

Continental Industrial (25ot 200® 6 
Continental Union (25pt Il2i> <2ft-1) 
Crescent japan (5 Do) 145 (25.1) 

Da nor Cap. CIOpl 7'.- *28.'1> 

Drrtny Inc. 220 (SO- It. Coo. tSQpi T30 
(39.11 

Dominion Genl. (25ol *73 (29 1) 

Drayton Cottld. (2St>< 121 ® 

Drayton Far Eastern (2 Sp> 40 
Drayton premier 12 So; 158®. ?1 ;pcALd 
95*; (30/1) 

Dnalvest Inc. (SOpi 63': (SO IL Cap. 

CWnS4 3 ?z5(>1 60': *29 tl 
Edhituirgh American (25pi 56'; <26 ll. 
BncLn. 215 <29, li 
Edinburgh Invest. <25oi G5i- 
Electric Genl. <25w 75 (29'1L lO.lpeDb 

EreiWt Inti. '25pJ 86 <29 11 
English New York <28nt 761; 

Enoltah Scottish (25P) 83':® 4- 6l:BcDh 
68 71 I29'1t 

Eauitv Consort Dfd. I50oi 147 <25 ll 
Equity income (SQ 01 219 (28 ll 
Estate Duties <2SP> 63 >2 <29.11 . 

F C. Enrotrust <25o> S3‘- 08)1) 

Family Inv. Tst. i2S®' 106 <2Sni 
First Scottish American Tsl. I25M 8J 
First Union Gen. Inv. Tst. (R0231 77 

Forrifon Colonial Inv. Tr. (25p) 65® 6® 
6 S': 

Fund Invest Inc (2SP) 37, Cap. <2SgJ 

G?T. “japan Inv. TR. !2S») 174 (29.1) 

General Consold. Hw Tst. (25o) 90 1 

General Funds lira. Tst. (25p> 677 

General! Scottish 7,t. (ZSo) S7>- (2ftTV 
Glasgow Stockholders Tst. (ZSo) KM 
(28 1) 

Globe Inv. Tst (25P1 125® Jit 'a 6 «s. 
5'aPcLn. 99 <28'1> 

Gorett European Tst. *25n) 62 (25/1} 

Grange TsL (2SP) 85® 6 

Great Northern tnr. Tst. (25o) 101 

2<a 2 

Greentnar Inv (25o1 96 (28/1) 

Group Investors (25oi 69 
Guardian Inv. Tsl <25p 1 810 80'; BO 
Namhros Inv. TSL I25B) 111 I28!1) 

HIM (Ph'liol Imr. Tst. (23P) 91 'j 
I ndust. Gen. Tst. r25n) 60 >«® 59 't 
Intni. Inv. Tst. CSp) 72 (25:1). WnU. 
36® 

Investing l* Success Equities (ZSpl 183 
(30. 'll 

Investors Can. Tst. (2Sp) 79t» BO 
Jardlnc Japan Inv. Tst. (25pl 105 (261) 
Jersey Gen. Inv. Tst. 228 6 (2B.*1). S’jK 
Pt. 39 Z28/1) 

Jnvc Inv Tst. Cap. (2c) 8 <301) 

Lake View Inv. Tst. (25pi 94 'j 
Law Debenture Core. (2Snl 111 (29 1* 
Led* Income (20p) 43 GB'1). CaoiUl C5o) 
27': <30ni 
Le VallnvM (25m) 37 
London Gartmone fSOOl 72 <25 'll 
London Holvrood f25p) 109', r2®11 
London Lennox G5o) S8® 6 
London Lomond <2Spl 74 i29f1) 

London Provincial OSp* 105 

London SL Lawrence SocW. 321- 007) 

London Invest- Tit. «4rt 16 

London t*l Dfd. (ZSp; 152i 3 

M and G Second Dual Income CIOul _81 

Mercantile (25pl 48' t® "h® 9': 7:;. 

ttSBSas 

Monks (2Spi 52 
Momagu aovton (lOpi 45 
Moorvde (ZSo) 109 

Murray Caiedtwlan (25p) 49. 6txto. 60 
Murray dendevon <25p) 84', rzftn) 
M r?K> V ■f'SSBW* 0305 SJ (25i'1). 8 

■Zotii 51 1751) • 

Murray Twewere *Z5 p) 59 <307 1 
New. Tliroftnorton Income (25pl 17*1 
(2ft ll- Capital Ln. 165®. Warrants 81® 
Nineteen. Twenty. Elghf GSot 67'-o 
North Atlantic Sees. Con. (25P> 85*1 
Northern American (25o) 90 
Northern Sees. <25ot 130 <251) 
ProgtcjUw secs. tSOfit SS IZS'D 
Prov. Cities <25pt Slis 50 (ZS.'I) 
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ACTIVE STOCKS 

YESTERDAY — 


No. 


Stock 

Serck 

Premier Cods. 

ICI 

Beech am 

Lonrho 

BAT Inds 

Burmah Oil 
Cons. Gold Fields 25p 
Debenhams 

GEC 

RT2 25p 

Lucas Inds. .. 

Shell Transport... 25p 
Tricehtrol ,1... 

Unilever 


ON THE WEEK— 


tion 

marks 

pneefp) 

on day 

Wgh 

low 

^lp 

11 

69 

+ 1S 

S2 

35 

5p 

10 

61 jxr 

+ 24 

611 

44 

£1 

9 

375 

- 8 

415 

314 

25p 

S 

117 

- 0 

189 

114 

25p 

7 

103 

+ 1 

109 

62 

25p 

6 

25S 

- 4 

362 

230 

£1 

6 

183 

- 3 

197 

83 

25 p 

6 

478 

+ S 

485 

ITS 

25 p 

6 

S7 

+ 3 

98 

59 

25p 

6 

349 

-5 

456 

311 

25 p 

6 

408 

+ 2 

417 

226 

£1 

5 

255 

- 5 

310 

195 

25p 

5 

346 

-12 

402 

278 

25p 

5 

262 

- 6 

384 

148 

25p 

5 

456 

rt- 4 

680 

448 


Stock 

ICI 

RTZ 

BP “New” .. 

Ratal Elect. 

Burmah CHI £1 

Shell Transport... 25p 
Imp. Cant. Gas... 

GEC 


No. 

Denomina- of 
tion marks 


£1 

25p 

25p 

25p 


£1 


53 

51 

49 

49 

46 

46 

44 

43 


Closing 
price <p) 
375 
40S 
148 
226 
1S3 
346 
698 
349 


Change 
on week 

+ 6 
+ 13 

+ 5 
+ 2 
+23 


197930 

high 

415 

417 

1S2 

276 

197 

402 

710 


1979-Sft 

low 

314 

226 

12S 

18S* 

62 

278 

358 


Premier Cons. ... 

5p 

43 

Blixr 

+ 6{ 

6Li 

4| 

BAT Inds 

25p 

42 

258 


362 

230 

Beecbam 

25p 

41 

117 

-11 

189 ■- 

114 

Assoc. Dairies 

25 p 

40 

168 

-20 

204 

126 

Cons. Gold Fields 

25p 

39 

478 

+ 26 

485 

ITS : 

Serck 

25p 

39 

69 

4-29 

82 : . 

.. 35 ; 

Reed IntL 

£1 

. 36 

260 

+ 10 

206 - 

. 
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MiHborouBh Prop. Hldos. CSpl 55 (50(11 
Mctreoalltan Rjilwjy Surplus Lands 6 'jpc 
0£. 58 *29-1). fi'.ixDb 59': -ZB.'ll 
MoiiM,:* 1 * Estates <5p> 108 < 25 * 1 , 
Mueklow ca. j.i cb. 125*») ISO. is<«x 
Do. 96>, 125:11 

wwr. Dr. i isn Prop. 135pj 13 J iji'll 

r " J Pr.jp. lotp. (25p) i Ja ® 74 4 

r.-.psOt,. t,?® 

"WJJ 1 * Demirsioiurv In*. Cars. ( 35 pj 

P'enerfv Seturiiy In*. Tst. (SOM 100 
Pafflan Pnse Tst. tSpi fi ija-fi 
Regional Prop. A Ore. i25n) TOM 7 

R'-vs Prop. HUMS. B'wcLn. bO ISO'I) 
Rush ana TampLins Go. f75o‘ 1J2 1281 
umnei PrPn. ,35pi 117 


5? 


mm 

"Z ‘li-.i O' i 


•se 




W-; 36>*D 74b 
Siockhowers la*. 

- TEJ'W 0 ** In*. Tran iSsiii 

• J. *™ 1 * Brfr ODBJ tog). 

• .■orosmortcin Trust ’25p/ 


, - — (29T i. s_- 

jSSsfrfa.. 


StBtnrrt bcbbtIi ow.hu no ao.'i < 

liMmr..' 5KJc..Mi»*« <ftO-A2l 9ft *28 1 ) 

Soma iVnon :L***d. Exploration > 00,451 


m tail. 


ScwtHosL Hide* lB0.5» 5US1S.- 
SHtMtla . Cold. M*alns *RO.50> 
. tusifO *w: 

! u.c. t( T*t «tfn « B» 1R1) 420 


29 n 

teoa 


lUtaii CaX Mines 463 <261} 




■25 




... 50si S4 (25.11. 

a.qg-j'n tog <»Sp\ 57 u (29(11 

34«* SS'JO 0-}# s* i Know opsdd 

' tKlW BrMtiii 1 - s-r. * _ ■ I.VWfOMlw Odd Muhob <R0 8 D) 157 ^ a a 

(3^1) «•' Trinr (25p) i«t. {, VW^JraWw* Metal H 1 «ms. *ro 62 ?. , 

£ , -£5 - »8Bi? antf Gcn - Tru« Co*M. asw ' - J 


H'GaiB-Mlr.:Rs 


Minins 'R0.50) 
RD b&sqd 


Carpn. 


»m™« WSal 1 I 7 
Y x°2 c 3r“ mM * s 


gas 




s»ur. 

Ur.(B_ . 

*'SUlr 

V-S* 'It, ' ‘ k 5fc 

k£J&2: ' 


-WdleM Mtf Mtolno *R0ip> « 144 , 

West -DrtcTaniwffl Cow Minins -M) 


5USBS0.U|j 2 . 

WMjfUdrf CoMduMUd Mines fit n 310 


(M/U .. 

Wtnmt'Anu Gold Mining .ri. 
WMttJrt.'Ojep Levwts (R2» U54»- s * 


4269 


.WgMnv- Hiding* (fto.soi susti 
M iHon l f Mim «aii 1 S .10 
V^gbrnnntf NtOfl <R0.25> 

2 sfMma Cow Minins (ftti C4hO 
West African ( — ) 

Hldn.i 


■» M,ow - 


fid* -ago 

-m®} • 
jannr .tUhpT 1£>i (29i1l 


Metal Mhmb iiaijp) n 


»3Ti *■:* KVN 

sr si 

siVtet. 


^ n . 5^ ‘is ’i’at- 


-Diamond (7) 

inrast, 1st. 1 RO. 5 Q 1 


A^cKAmertain mreit, ist iro.5o> 47 

°&^Z^ : .XST SLUT* 1 --’ 

4U510.70* 10-45 10.15 46Sp 


OIL (299) 



JXTSJ** 

r« '35n^i « ' 


&bi 3j ;■ 




is.ta 

r.vesi 


■ 55pi 

Tr 


!” 3S =' 
7l«n . 

a:. 5; p,- 


Wnmts. n 

unit TRUSTS (3) 

S3 c. a*!,,. t2M l: 

rwFASd'ES.iESp 

7 & Hfah ,IK ' Fun<l 1,rc - Un <i* Hi -8 

‘ l VS»§ 17(&u£tt " Ben - Trus * M 
*a&it G ‘ Rec,wen ' fa- >*«• Units iisr » 

..- mines 

' Australia (24) 

£ 5 S£™ Ka Mi“ 2 ; Mines BAO-M) SSI; 4 

■ 1 TO? , » 4n"*a fr - M ' 8M ' 

NDsceilaneoas (199) • 

SBi - *SU51. HUO 1V> . 

Derail Tin and Wollram i25ol 64 C29IU 
Burma Mine* OOnl L3 iSOTi 
CMrier Con**. iRej.) Cb) 752* 50- 3 2 
CoMd- Gold Reids i25p) 4690 70 20 4 
6^j9 . 7 6 70 62 B. 6 'u>cU«tWc.Ln- 57 

« ' 0 * 0 - 1 Mldna and Extttn. ClOoi 68 120 , 1 ) 

K i®S!so? M T, r5o,i»° ,e * ,,,B =- "“ d 

Northgatr Espltn. i5Cl> SGO 
Mo Tlnto-Zine Cpn. iRm.i i£5p> 4080 99 
120 3 5 6 9 4 2 7.- tBr.) (3p) 420 10 . 

AOinni/failnB aSoi 401. ZJSSScAPt. 

34 qajn. dwcUmocXn.- 99 a»1) 

Saint Pi ran USn) 58 i2BI1) 

Sa nct ion T«. vTSo) Gga 85 90 
SUvnrmTncs a j sal 101 98 --.. - - . 

South Croft* UOp) 37 . , ^36ls 

Southern Klnn Consd- 047 Borhad i Sfteil Transport Trading i26pi 360c. 
1SM0.50J 220 .. 1* B 6 60 4 52 nl 59. Ora. 

Southern - Malayan Tin Dredging *M-> *«pj 36o i29jl.. 5 :»e 1 tipf. 

- flerlnd iSMI) 359 125M) (2911 k 7Bt2ndPf. 52 (29/1 1 

S MHI BesJ Mines- Malaysia ffnmad (SM11 J Toad mini. fin. 71© 

24& C25I1I ■-■■•. 


1210 


Second Cite prt». (lOoi 54 120111 
plough £M3I« l?5p» 120 10 <30/1 1. Spc 

,o « 

Sl«k comemon in*. Tsl. i}5o> 372 
Sunle* ID] In* T«. ( 2 &pl 620 
row" and Cil* Prop. < 10 p' 19 V* h. Vi Jit. 
Warrants 159 . l4p«Ln 95$ 6 i t * 
Traflord Psti Estates i2Spi 130* 

Us'lCd K)n<idjfli Prop. tZSo} 31 UQiiy 
Un.ieu Real Property T»i. <2Sp) 375 (3511) 
Wehb 1 J .1 BrXBO. GB 
W^IMMUt ang Country Prop. >23*0 34>a 

l2oi 1 1 

T.c 11 m inner Pres. Co. > 20 pi 36 
Winston Estates 1250) 30>> CD'U 


130 6 


S3* 


469* 


Attack • Petroleum 1200 ' 172 

P * trrt «'* m S*nd. < l On 30C 

frnm. PetrpletMn . 2 Sp. 354* bo 4 e v. B 
8 62. -Ord. list, at 363p, 1 5 On m , 
-.(2501 145* 70 60 5Q 48 I fis 1 2*S- 
« l-SKtsrff. 57 6 i ; 1 29 1 1 ! *5sSi 


PI. 65 <29'1 >. BpcDtt, 92 •«* 

Borman 011 1670 Go g 7 92 00 

7»jpcn. 49*. BpcPI. 53>: /JO I- 
Ln. 69 U BT.pcL*. 60’. 

Caorarv oils Co. nom 129 7 noiii 
Charterhall r.SP> 74 ; ; © 2 s 3 
Huntfng Petroleum Service-. -2So 
KCA lntnl. <2 Sc) 60 59 60" 

Loflddn Scottis .1 Marne Oil (2Sp» a:-.© 

231 17 IS 18. 0.1 Proa. un£ 

950n. IdDCLn, 93s «30.li 
Premier Coos. OUtidos -Sc. 67* • o 70 
69 8 7's »: 2 7 70'.- 69 .* 

Royal Dutcn Petrokum 17124. 36.&CO 


152 23 


RUSHER (49) 

AMrtdvk Plantations (Bp) 130 
Aoilo-ladoneuan Corp. (Z5W 

BarKny HMmnga HOP) 110 

Bmjm Cptsdid. nuaoer Co. (7 Op} 

70 CO 

BuW,lfr Esra * a HOP) 

Consolidated plantations Bemad rMS050l 
510 SO': 1. Wir. to sub. 125 (2B;H 
DeranaPande Rubber Estates OOpl 173* 
Grana Cjrlml In.eK. Holdings (10p< 9 
CuWirlf Cort>. 7000 

| HorHtans Malav,i B n Estate* (loot 196* 
7* 2626 1980 9 

H®0"9 ESUin HOpi 77* Bi/0 5® 9 
HJflMinfli and LodnUrOs Bemad (M10 56) 
161# 

, '*'G0 tja"ii 1h KJlana Morn 

J «Sril K-Dbcr p ' aBR ** ,c '"* fiOrt 203 
*(39*1 l* ,B|l,S R “ to,),rr *»**•>»» (log) 230 
K 9i® 2&‘ nDur Xr ^ nn9 *crt.td (M1f» 
».e«du Biifli** runts tbci an* 77 * m 
L ennon Sum Hr* P>ani-d«i>s IID«J 435^ 
45 ’-C-V I'm 

K'JT'l L nw '^' 'i"ui 112 ( 2 oni 
M«l’kn<! B-rn-e i)-Vi 105 3 

Malaysia Rubber Co f 10"l 2J0 (29(1) 
Rembia Rubber Co. iSp' 66* 7« ai 

Rigntxtsr rioo> 105 c»n 

Si-nnih Rubber Co 46 S* 

»>«--• p jra Rubber EstJtes (5ol 7S 4 

JW"*"i Grp Hi**. 552 I25ttl 
Surtpel 84<iru Rueber Es*. «10pi 720* S 

U.K. ANT) COMMONWEALTH 
RAIL WAVS 

Canadian Piciflr T,arPi. ic*io» 335 


Orfihore Oil 171* 

0)1 Search 13U0 14U 14 >t 
Or lent ill Pel). 1*. 

Otror Ex. 84® 

Pacllk Cooper 1390 
Panconl/nimial 400 

Peso VV.illv- 4!iJ* 80 75 
Prlrorinj UP* 

Pesrl'ipn 1449 1* I 40 
Queen Margar-i 29 
SASOL 194® HS ? 

Samantha (■. 73 
Seltrusi A Shi. 202® 

Siemens (A C l CbB 
bouinerr Pacific Peis. 845 35 55® 
VESA 1/ Si 900 CZU'z 
Waltons 300 

Wnedock M*rde» A 44ijO si, 
Woodslde Pets. 1350 60 B':0 3 5 4 


Swa* Hunter 4b 
Temedde Ragalla Inv. 22 
Thermo -Sky Hi Ids D« 126 
Uid. FtietutSv insurance H 89 
Urogare In*. 168 


JANUARY 30 


SO 28 T S 


JANUARY 30 

310® 


78 80 


Canadian Pjcifle 7 -,b-PI. <C110> 

I29f1'. 4prP*. 30'. tZSili 


57® 

<br.i 

42-: 


'5* Hi 


TaapM 

asm 


(2511i 
1 Tli _ 
Con id. 


Trie en; col \25ai 2710 3® 70 69 


3190 
128, 1 ■ 


Invest!. CSOpl 268 6 70 


Rhodesian (?) 


| week* Petroleum (ftfSO.iD. 390 

PROPERTY (100) 


IijK p t 

S live.! T;,'*'. *“R|r 

‘ sc si ’ 

.*. S .-£' -- .- c 

^ 5: :^ 
>• £ 


Botswana R5T lPu2) 360 S'KD 
MTO fMangvUI 7.250 p310« 3001 297: 
.MHirtalS and Resources Con. iSBD1.40) 
1 1 fJS7.»* 7 JO#- 

ROM Consd. .MWo 8~CK4> 230 <29.11 
“r»nkle Colliery i50p) 6i 
WHtooghby'l -Consd. <50pi 60 28 80 
Zambia Copper Invests. (VBD024) 4B0 


•V.c G*:, 




ft - 


South. African. (87) 

Com irq. SOI 


1 U» 


Ices 

8 '3» 

■>=lr e Co - r_ . 


-ire Cc 

««'■! G;r 


C- 


*54 
t In. 
.n*L-,: 

Cer. i*-. 


1 ■ *R i 

1 --- '2 


2 J: a 


P tl-.isr. I 

*; o sai Ts; ij. 

™*r* r > : 2? it- 


vr zj, ;f; 


-T.it Ayv. 
■C *r- ii£ 
Ign OEr rj 




Of 
t 12 ^: 

I"-..-,:-.; 
V u-i-s- ■; 
»5F4' JCS 


5? !• 

’•<« e. 
21 : £ 




^ i-r.- - 

s. 


M , 


.Gy: ■:: -s 

so— -e .; = s. 

Par - ,25s if 

JY'-f •>• is: 


AoqI o. Amertcsn 
(30 1* 

An-sla AnwrKin Con. of S. Afnca rRO.lo) 
595 .615. 6(*cW. (R2O0I 44 (2911 
Argla American' Goilf- Inv. (RI) B3900 
US92 12911) 

-BJyrobrdJWchf Gold Mlirina IK0.2SJ 
'JS13V 

-raekeo Mines <R0.90> 201 4 (30;i> 
B'j«cii1ont«n Cold Mining mil USS4'a® 

- £1 6. TO 15.70 - . 

'o*S3lldaled Murchison (R0.10) 415 <30f1> 
Coronation Svndftnte <R0.25> 365- <26 H 
C —Hi real Gold MJnlno i»0.20) 2fi8 70 
-.30:11 

Dctrntanein Gold Mining 615 10 <2Bn> 
']■ rtun Roodepoort Doen (RI ) 01367 

Cast Owgpfonteln (RI I 600 60 7 
fast Dne'onteln Gold Mining >RT) £13-300 
'l r SZ71i. 

Ew^Swd Convn (dated '(too) 30 - 
East Rand Gold and Uranium MOM) 
MJS8.10 <25/1) •••'•' 
east Rand Proprietary Mines (RI) pi 350 
25 >30:il - ... 

E>>Rd irand Gohj Mining (R0.2DI 5US9. 
120,11 

Ersfwrg Cold MRHoa (RI) .252 5US5.75 
Free State Gcdgld Mines (RD.50) o2703 
(30/11 

Free State SaaipUas Gold Mining iRIJ 
5US6.10 p266 • 

General Mining, Finance Con. (RO-40 

gS? 8 6 % 


i AHiCQ London HOP) 98 <30,1) 

Apex HOP) lie 20 
Bamptbn bUccOb. 61 ’uO 
: Bank ConaieruT l2Snr 86 (3ai> 
Reaumom <25 pi 112 (ZSrii. tspct.n. £9 
! ,30/1) 

Berkeley Hvnbra |25p) 184 <28iit 
BiltOh asp, 215. Ate urn. vns. <25p) 190 
2 «B.l) 

Bradiord i2Sp) 160 

British Land « 2 So; 700 3® 68 70. I2 pc 
L n. 253 5 ISQlli 
Brixton Estate <25 o) 129'j (29/1 > 

Capital Count JO <2 So) 102® ij. 9)*PCLn. 
66 

Carrington Inv.. (SOP) 112 (25/1) 
Centrovinclai Estates <20p) 125® 
ChorchOunr estates <Z5t» 46 0 <10, 1) 

City Offices (25o) B5 
Co/man Soda. 56 <2811} 

Control Secs. (10PI 36 

Com Exchange (IOpi 306 iSO'l) 

Country Near Town (IOpi 42® 2'i® 3b® 

Daelan <2Sp) 1299 

Dare* Estates. <1 Go) 17': (29,1) 

Estates Agency 92 (26. 1> 

Estates General Inv. r20p) 31 30 <28/11 
batatas Prop. lor. USpr 20 <29/11 
Evens 116® 

five Oaks Tnv. I25p» 16 <3011) 

Great Portland (S0p> 2280 60 6 
Green HOp) 57 i* (30,1) 

Greencoat i5p> 1 1 '* 

Greycoat Estates (IOpi 118® 

Hammerson fZSoJ 838®.. Do. A 835 
<30/11. Do. A 81 S 
Hasiemere Estates MOP) 286. lOUscDb. 

Ho!m (SDdi 215 (30:1) 

Irary <25 B) 565 (29:1) 


:® 8 

Naviaatmn 


/elds or Sooth: Africa (W7.23) S3 


GoM Reids Property (R0.02iir Y25' <30/1) 
' * |< (RO-25)- 347 


!':• 

25J’ 


Groovier PrDDrieery Mines .... _ 

Harmony Gold Mining (RD.S0) 5US18U 
P7SB 95 -. 

Hartebeestfontelir Gold Mining (Hi I £27® 

(mpanr Platfnortr (dogs. (ROJO) SLfS6.fi 6® 
0300# ... 

johannesburs CormoUdJWd bw. <RT) £29® 
Kinross Mine* fRD-BOO -fsq't) - . • - 

Kloof GoiM MlHIfig On) £1«.90®-5USM>] 

£14 • .-. •• .. . . . 


FOREIGN R.\!LWAVS 

AntrioKatJ (rn»H) Bud Bnl1«.a By Co 
| 8>ark Se.t-Kuban Railway Co. 40 tJOni 
i S7 (28:1 1 

I SHIPPING 

Brit. 0 Com Snipping (SOo 
Caledon lx In*. i2Soi 273 4 .. 

' Common Bro. rsno) 295 <2>vii 
. sher uamns) (25n» 2S3 SO (29 1) 

, ' mr*S Wfllw 242® 234 
G'eifl Shioolrvg A MV Hrd 920 rvli 
■ ‘scobs < John 1 ) <23b) 40 
J London 6 Ovrrieas Frnnhtrr! f25p) 34# 4 
1 Oc^an Transoort & Trading (JSg) 93 

j Por^nsular 4 Oriental Steam 

5c« 36 <28 II. (3rd. Ill# IS .... 

I rjS l, fi 5mlth Ll "'‘ A NV {SOv) 69 S'; 

Runt. man (Wallen <TSp> 107® 5* 6 ‘.# 7 

TEA (7) 

Assam Inv. 104 1 , f2»‘1 1 

Fmp,ro Ranvaban 1 A Inv. (I0p) 23 

Lvmm (Ceylon) Tea & Rubber Estates 

duVjQ 

McLeod Rusaet 325 (M l). 4.2PC Cum. 

5 *«: Pri. S2®. Tot Ln. 54': 

Warden Plant at lens Hldgs (2Se) 153 
Western Dooair Tea Hldn». 200 
Williamson Tea Hldgs. 230 

CANAUS (3) 

FcJInowe Dorlr A Hpllwtv 9. Sot 1934 
iO ■■ (25/1) 

Manchester Shin Canal 5 pc Prr 54 
•Icrscy Docks and Harbour tfl* : (30/1). 
3 <tk 06. 36:, (28'H. 3Soc Db. 22 1; >, 
04/1) 

Milford Docks 172 OS.'l) 


Afrikander Leases 
AHitaf* Cr. 70 
Amnoi Pets 64 
Associaied Mineral* Cons. 1 
Australian Cons. Minerals 10 
S H. south 260'f 50 
Barrier Ca. >8'* <j 
Barvmin Ex. 62 3 
Basic Resources 5100 
Basin eil 60 
Beach Pdtl 730 
Berjuntai Tin 160 

BDiraalnvHle Coooer 177® BO 78 5 9 81 
Brunswick 011 16® 16 
CSR 277 87 90 

Canadian North West Australian Oil (25ci 

13 

Central Pacific Minerals £23': 
dull Oil Australis 19® 

Confine Rio Tlnlo 39/10 304 
Consotldstno Rattle 190® 

Courtauigi Hilton 23 
Cultls Pacific 25 
Endeavour Resources 24 
Cnseryh £1 SI* 

Euro un'on £22: 

£*«on Coro. £26 '*0 ‘i 

Gem Ea. 2(1 

Ccnilng Highlands 95 

Gulfstream Resources 260® 55 60 5 

Haw Par 40': 

HuiCMwn Whampoa B3. 7'.-pcCum,pf. o>; 
Jar dine Matncsor 162® 10 56 7 
Jlmberlana Minerals 100 
Jones Mining 13 
Kullm Malaysia 51 'MB 
A* A Con. Inc. 4,1 6"«® 

MIM Hld9S. 306 3 5 
Magnet Metals 36 ‘3® 

Merck £30 ' « 

Metals Ea. 720 70 

Melramar Minerals 160 180 

Mvcrs Emporium 770 

ruewmjit Mining Con. £220 

New Zealand forest Products 1130 

Noranda Mine* £10-10 

North Broken Hill 1650 40 9 7 

Oflshore 011 17 

Oil and Mineral Quest 20 

OH Search 13 L® 14 13 . New 5 

Oriental Pets. I >: 

Otter Ex. 77® 860 1 3 
Paelhc CoDoer 145 
ParKoniinonial 395® 9 401 

Pekc Wall send « ns 

Ptwldor 143 
SASOL 192® 3 7 
SJbfnj 45 

Samantha tx. 75® 4® B 
Sceolre Rcsoureei 525 500 

SChertrg £47 ‘.-tt 

Sell rust A 5h». 1950 200 

Set trust Z sni. 190 

Southern Pacific Pms. 85S® SO® 60 

Vp/ksur agon £44 . 900 

Walker iHlram) Gooderam Works A Con* 
£14 

Westmev 220 
Wneelock Marden A 4S'i 
Whim Creek 66® 

Wonoflde Pel*. 1380 5 7 9 


I Ann St. Brewery 295 85 
. Acplli-n Computer r echo icy es 285 80 
1 Aran Energy 354 48 6 40 56 6 4 325 : 

■ Baker uohni ilnsuiatom Pfd. lflS 
Baker ijahn, itmuUtiom New Pfd. 180 79 
I Blo-KII Chum lea is Nlv, 87 
(Irldnwatrr in*. Tit. 11 I0 ‘ia 
1 Briflth Photoaraorlc 1*3. 19 
Calder Wir. Be A 575 
Cimbrldse PeUm. Royalties 270 66 S C 2 
60 SB 6 

Carlton Real Est. 21 
Cevion Indian pumps 4 2n:P( go 
C hannel Hotels fVaos. U 
C IC In*. *,a y 1'; 

CIC inv. IQp 1*» 

Clyde Petlm. 355 7 6 5 2 1 30 28 240 
Commercial Bk, Wales 85 
Deircnn- 12': 

□eltight 59L, 61 

Edinburgh Sees. 135 4 3 2 136 131 
C.P4 Prop. Tf. IT ’t IS 12:i ± 

Hall Bros Sioamshio 140 

Hall Bros Steamship A 132 

Hartley Baird 4 

Jennings Bras. 96 

Kedoc'. 102 OR 7 

KrIIOCk Cn* ilat aeries) 97 £ 

Krnmarc Oif E<- 20 
Kuala Pergau Ratter Plants 16 
London Conti. Advng. 201 ; 20 
Lon (rim Go. 4Q 
Mkddock 6 

Maddack 7';pcChv. 23 
Mainline Electro tile 6': la G 
Manchester Utd. PC <40 25 
Mid Southern Water GpeStk CSBU 
NMW Computers 253 49 7 
Nationwide Leisure 6 r : 5'; 

New Court Natl. Res. 37 5 
North S 01 Aswts 80 78 'a 
North Sea Assess New 80>a 
Norton Vllllcrs Triumph 2‘z 
Oldham Estate* 87 
PM PA insurance 2B'.-> 

OPR fC Am. Club TOO 
Onevt Automation 100 
5 wan Hunter 4>: I, 

TnlhPJde P.l- *Ma Irv. 2? 
niermo-Stivihi'dt Ofd. 128 
Tom Kill 19 18 
Winchester London T«. 8 7"* 


Casrlelown Brewery 395 3*« 

Cnannc-I Hotels Props. 17 
British C 1--90 Airlines £7 

CIC In*. . 

Clalrmace 1S-: 15 
Clyde Petfm. 536 7 S 3 2 1 
Commrrr 1 . 1 l B> Wales 87 5 
Dart Vailcr k.pht Railway 52 
Derteniip 12 :, 

Dcltynnu Men 1 2 1 _- 
DeHight irra. 57 

Edinburgh Secs. 133 2 1 30 135 4': d 128 

ElCrIOoc Pope A 312 

Flight Spares AS 80 

Fuller 5m<1h Turner A 600 590 

GKA Prop. T*t 131 ; 13 12 !a 12 

Gale. Ge*»Se 530 

G-man" T(* *ln:Li«. 'J 

Ha'I Bros. Steamship 155 

Ha.T fif« IlNSuai p A 149 1ZS 2 1 37 

Home Brewery 310 IB 

KellPCk 95 90 84 3 2 80 78 

KellocV Cr* rise ser.-H, 95 HS 2 

k'ltoek i2no sericsi 75 

Kellotk llocPi 80 

Laaflm G'O 42 40 

Mainline Electronic e 

Mainline Electron,; lZpcC-n*. 7ij 6'j 

Mann Pc:im 15 

Nationwide Leisure 5>> 

1 N Hum wire Leisure 8.75ptPf. 6 
I New Court *tat' Res 56 5 
1 North Sea Assets 78 
North Se) Assets New 80 
" 2 ': 


Javelin .Euu.lrv Tst. 5A0.50 138 


ddork 7 : .-peCnv. £28 

1 Mainline Electronic fi<: 

Mainline Elecouiiu l^ncCnv. 5': 
Manchester Utd. FC TOO 
. Na:k>ni*i']e Leisure 6': 5': 
i Np-ton Vlll/eys Triumph 3‘; 

□lah.im EsLiles 79 

] Pc-:. oleum Royalties i%> Ireland Z25: 20: 
. PM PA Insurance ZS'-l Bl 
I Portamouth Water 4pcP.,rp. £25 
. Quest Automation 100 go 
j Sinclair (WKtlanU CS 
I Telhegnn Ragjila In*. JO'i 
I U<d. Friendly Insurance B 86 S 
) Welsh IMuStml In*. TjL 70 
Welsh industrial In*. Ts£ Pfd. 70 69 
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RULE 163 (3) 
Bargains marked for approved 


companies engaged solely 
mineral exploration. 


la 


JANUARY 31 


JANUARY 25 


I Norton ViUlers Triumsb 
1 ainhJm Estates 7g 

Qurth Hii/iSpWi 43 

| PM PA Imi'iirt 23" 

I Quest Automation 100 98 
Swan Hi. nff Grt> 4U 

Ti-lbcfidc Pstpi'a In*. 2? 
Tw , h«g 1.1 Pv^.-I'a ISe 7* 
Thermo Sir. ships Dfd. 12& 

I Tom HI'I 20 

Utd. Friendly Insurance B 88 
OrdsAte Inv 168 
WiiKhi-sMr IcaSM Tw. 9 


JANUARY 28 


. Ann St. Brewerv 2BS BO 
. Applied Computer Tech*. 27S 65 
: Aran Enenrv 370: 65: 60 
J Aston Vina FC '1 volyi IIS 
. Bishopsoaw Offshore Se*vit<?4 too 

I Bridgwater inv y« 10". 10 

| £r>tis.h C.’.'go Airlines 5) S3 
Brit. Photographic Indt. 20 10 


JANUARY 29 


Ann St. Brewery 290 
Applied Computer Tech. 285 SG 74 2't 
ArM Energy 360 54 2 50 68 6 5 4 2 1 
38 StSS- S5" 

Baker Oohm ilnsulatfoni IBS 
Baker (John) ■ Insulation' New Pfd. 160 
Bara bn Hill Grp 2ZD 
Bto-Kil Cnemluls 88 7-: 

Brir i*A Pnotoaraonlc Indt. 22 
Cambridge Petfm. Royalties 270 68 6 4 
60 55 


CIC Inv 
Camra (Real Ale. 93 
Cammercia: CL. Wales 85 

D.-irt Valle. Lion; Pa.iwav 50 
Dawson iW.liam lOmrSec. £86 
Or It »-r no 12 " 

Cellar Lan^ 20 
Edlnbiirgi Secs. 153 2 1 
Fld'ldne P n on a job 7 
Eachem 60 8S 
FJ ndhom Fun ICO 
f-'hhs Mm 160 

GRA PfOP Tst 1 * 1 . 13 12 i, 1 ; 1 * 
Hall 8 *os. Stt-air-shT? 137 5 23 
Hall Bros Steamship A 130 28 7 5 
3S S3 31 


Applied Computer Techs. 275 70 69 60 
Aran Energy 364 52 50 48 4 2 40 565C 

£ 0 : so: £6 49 a 65 38 fi 

Baker ijohm (insulation New PM. 180 82 
Blo-Kll Chemicals 91 SO'; 90 89 

Brrdq.. water Inv. Tst I0<« IC'i 
Cambridge Petlm. RpyalHc* 247 5 2 40 
35 S 2 30 25 20 15 262 60 58 5*. S 3 
2 50 

Carlton Real Estates 21 
j Cecar ;O_25p:D0. 1991-96 69'; 

Ceylon India Planters 140 39 i t 
I Ch.innel Holo/s Pmps. 17 
1 CIC In*. 1 *s 

CIC In*. 0*d. Ip i; 127 156 ** 

1 Clalrmoee 15 1S'> 

I Clyde Petlm. 320 19 10 326 5 4 2 1 317 
1 Dalkeith 'CeviOni 15 14 
| Dare Valiev Ltnnt Railway 50 
I Deltenne 12 m 
Qclcenne New 12'- 

; Edinburgh Secs 129 7 5 3 127': 1 Z 6 
Efdriaue Pope A 313 
GRA Prop. Tn 14ii 13N <• 12 'j 

Gala hi Ceylon Tea Est. 12 
CrrnOon Tat. I ItrcSuo III, 

Guernsey Pres* SCO 
Hcav'tree Brewery 89 s 
. Hcavltree Brewery a 885 
I Instant Starter Eiyj’n 1>; 

I J.-isel Tst. New 8 7)» 

Ken more Oil Ek 20 
, sapa Sect. 1 7 : 

Le RkhuS Stores 2S0 45 
Lifeguard Assurance 63 60 
j Lontrlm Grp. New 43 ao 1 ; 

‘ London Cdntl. Advtrg 19 20 
1 Mainland Electronic 12pcCnv. 8 
I NMW Computers 250 48 
I Weflf (James) 4.2pcP(- 33 
. M-I-Iorwlrf ■ l.a»"|--i r... m. 

New Court Na:l. Re* ’5 34 32 
1 North Sea Assets 7 a 
I North Sen Assets New 78 
Norton VI Ilk— s Trnmob 2': 

| Oldham Brewery 67 
' Oldham Esuts-s 79 8 
PM PA Insurance 28';; 

I Petroleum Rivalries Ireland £20- 
l Quest Automation 98 
1 Teibcdde Raoalia Imi. 20'- 
Urognte lnr» 12pcSTk. £91 90G 
I Weetsbut A ZB's 


Canriecra ResoiirtvS 88 
CCP North SO Associates 31S 12 10 B 
5 3 

G-d and OH Acreage 370 
Srcbcns Oil and Gas iuk> 662 60 58 6 
: 46 a z 39 4 ; jo i4 

Vik'ig 011 755 50 45 


JANUARY 30 

ASSOC. 335 2 30 28 5 


CCP North Sea 
3 2 20 

Clufl Oil 47o GS 
Gas ang Oil Acresge 425 IS 
Siebens Oil and Gas 0JK< 694 2 
2 76 2 TO 66 4 2 60 54 
Viking 0,1 750 45 40 25 2D 


88 6 4 


JANUARY 29 


CandKra Resources 97 5 4 
CCP North sea Assoc. 323 2 20 18 17 
>5 >3 12 10 8 5 S 2 
cum Oil 475 70 6S 55 
Clufl Oil Cnv. A Income Warrants 45S 
Gas ana Oil Acreage 463 60 57 SO 40 

SiebtM OH and Gas 1 UK 1 700 696 S 4 
2 9D 86 4 2 CD 7P 6 4 2 6fl 6 4 60 
Viking Oil 74S 18 15 5 


JANUARY 28 


CCP North Sea Assoc. 127 5 3 2 20 18 
15 299 S 

Clu It Oil 465 60 55 50 45 

Clufl OH Cn* A 440 35 

Gas and 0.1 Acreage £45 30 25 20 18 

S-et.-rs Oil and Gas lUki 698 6 2 90 
34 4 76 4 70 68 6 J 2 60 56 4 2 
SO 4P 

ViV.no 0.1 69D 85 80 70 


JANUARY 25 


65 


Candrcta Resources 93 1 90 
CCP North s.-J Assoc. 280 79 5 
C<uP 0.1 440 30 
Clufl Oil Cn* A Income Warrants 432 
Gas .md Oil Arreane 385 76 70 
Sletwrs Oil and Gas >UKi 660 54 50 48 
6 A 40 S3 E d 2 SO 28 E 5 4 20 18 
8 4 2 

VAIng 011 665 3 60 47 


1 By pe/nifssiev, pr the Stock 
Er change Council/ 


JANUARY 29 


18 19 


lamii 

56';. 


Laganvmle Estate <10»i 29 09D 
Land Investors 425p) 50> Uj 4s (30(1) 
Land Securities Inv. Tst. GoeDb. 1988 


1988-93 

SMxLn. 


52 '1 09(1). U-PcLn. 64k®. 

220 . lapcLn. 174 (301 f; 

Law Land (20p> 63k (2911). 7bpcLn. 122 
Lewis- <J.) Props. 9tipcDb. 89 . N V U 
(29/1) 

London Provincial Shop Centres (Hldgs.1 
(10p) 2770 

London Shoo Prop. Tst. (25p) 87 <30l11. 
Lynlun^Hliffls. <20pV 152 

B&Piuepi* JU«a 

(29/1 1 ' - 

McKay Securities C20p) 150 (3a/1J 


WATERWORKS (2) 

Bristol Waterworks GpcPr. gsh. 1 
East Anglian Water 70 c Ob. 60 ■; 

East surrev Water 7ocOb. 1989-91 
tOpcCb. 68'- (29l1i 
M>d Kent Water 3 Sac 'frr.ly. Sro C ; t. 
Ortf.S/k. 30 <26 11 

M<d Southern V/c*cr iQpcDh. 71 1;® 

Mid Sussex Water iSkrrO* ?B'i® SI- 


RULE 163 (1) fe) 
Bargains marked in securities 
which are quoted or listed ou an 
Overseas Stock Exchange. 
JANUARY 31 

Australian Cons. Minerals 19 
Belch Pets. 70® 69 72 
Blue Metal 59 


Bougainville Copper 175 8 
ldg< 


tr- Te- 

»“■*' '■ 
!»'*.'• ' -■ 
xe— . 

Ctiin -I: 1 
If ■: 


Jv ?: 


:<■ 
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ti-. . 1 

F.- 


5 •.*' I 

y 


, ~r. - 
■:iri r 


W r '.. 
:■ °2 : 

tV ' z: 

Var-ee-- 
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LOCAL AOTHORmr BOND TABLE 


‘Authority 

(telephone number in 
parentheses^ ' 


Annual Interest Life 

gross pay- Min imum of 
interest able sum bond 


Alyn and Dee&ide (0244 531212) 
Barnsley (0226 203232) 

Knowsley (051-548 6555) 

Redbridge (01478 3020) 


% . 

15* 

144 

15- 

13J 


4 -year 

i-year 

4 -year 

4 -year 


£ 

5.000 

1.000 
1,000 

200 


Year 

1 

2 

1 

5-6 


Bridge 011 123® 

CSR 285® 92® 

Canadian North-West Australian 011 13 

Central Norseman £3'« *s 

Central Pacific Mineral; C24® 3>i 4 

Cbeung Konv 203-4. 

Clba Giegy B'ipcCony. £84 <<® 

Clufl Oil Australia 19* U k> 

Continental Corp. £12V® 

0*P-ZI«-C Rht Tlnlo 297® 9 302 
Dome Pets. £23<wo 
Dorrftaclur Pets. £48® 

Endeavour Re j-- urrcV 2 1 u 4 3% 
Falconbrldee Nickel £49 
Gold Mli-es of Kaigocriie 2030 
Gultstroam Rys'urc"'. 2E5-? 72 95 
Hamerslcv Hldgs. 212® 

Hudson's Bay- dll ad Gas £41 
Itnprrlif CHI A £17*s 

jardine Matneson 159® S': GO 55 61 

J iRttaerlana Minerals 1 0l 

Kullm Malaysia 53 

Lennbrd 011 1170 

MIM Hldgs. 3D40 6 7 

Malaysian Plantations 62 59 

Metals Ex. 63 

Mevamar Minerals 18 

Miq East Minerals 17 

Monarch Pets. 34 

North Broken Hill 1680 700 68 

Northern Mining 14DO 

Oskbripgo 1BB0 90® 

Ocean Resources 9>i 


ASMpn Mining 145® 

Australian Cons. Minerals 
Beatrice Food* 870:® 

Bril and Howell £11)* 

Bougilrtille Coooer 174 5 6 
Bri-ilr Dll 115® 

Central Paclisc Minerals £24® 3 
Clb> GJnflv 7 'jPCCDfl*. £93 
Clufl Oil Options 13 
Conzlnc Rio Tlnio 2S0 
Cultus Pacific Options 11 
Eagle Corp. 47® 

Endeavour Resources 22 b® 3V*$ 4 

Gem Ea. 28 

Ccntlm H IC.hltndS 930 

Gulf stream Resources 250® 65® 55 65 

Jardine Matneson 164® 

Jardine Securities 80 
Kla Ora Gold 25 
MIM Hldgs 296® 

Magnet Metal 3B* 

Malaysia n Plants. 62 »i® 39 
Mnnorn B6S® 

Metal EX. 730 3 

Monarch Pets. 359 

Mount Lve/I Miring and Rlv. 136 2 

New Melal Mines 22 

Nicholas Ini. 53 

North Broken NIK 162 

Offshore 011 17® 17 

OH Search 13'-® 121* 13i- 13 

rtfier Ea. 74® 6® 9 5 2 

Pacific Copper 1409 19 2® 3® 

Poseidon 1 38 

Raytheon £35*,® USS81 1. 

PASOL 182® 94 
Samantha Ex. 80® t® 78 2 
Sceptre Resources 490® SIS 
Sellrusl A 5»3. 194 1 
Sett rust 2 ShS. 130® 

Southern Pacific Pets. 845 
Swan Resources 63 
5 Niro Pacific A 94 
Swire Props. 53 

Tech. Carp. B £12.550 12.65® tS'ia 
VESA £382® 

West rail an Sands 20 

Wheal ock Mmrden A «5>4® ■> 8 At; 

Whim Creek as* 6® 

Woods/dr Pets. 137® 8® 5 6 4 7 


JANUARY 28 


Acmex Hldgs. 20® 
Acmil r~ 


38 

Allstate Ex. 66® 
American Eagle 1400 


Anglo United. ,156® 


40 


*r 1 - 
rtVP* 


BUILDING SOCIETY RATES 


\ ■ c ■ 

}toar 
«rl>. I" 
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few-F. 
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- 13 


-r- <4, 


5 


- i* 1 


<T- 


-T.T 


~ y* 

■ Tn 


Abbey National 

- .\id io Thrift 

Alliance 

Anglia Hastings and Thmet 
Bradford and Bingley ......... 

Bridgwater — 

Bristol ‘and "West ^ 

Bristol Economic . 

Britannia. 


Deposit 
rate 
- % 
10J55 
10.85 
10^5 
10.25 - 
10^5 
10J25 
10.25 

10.25 

1055 


Share Sub’pn 
accounts shares 


Burnley . — i ,10.25 


Cardiff 

-Catholic v- 

Chelsea 

. Cheltenham and Gloucester 
' Cheltenham and. Gloucester 


10.50 

10.05 

30-25 

10.25 


. %- 

10.50 

11.37 

1050 

10.50 

10.50 

10.50 

iojso 

10.50 

-10,30 

10.50 

1L50 

10.75 

10.50 

10.50 

U£0 


% 

11.75 


•Term shares 
% 

12.50 5 yrs., 12.00 4 yrs.. 11.50 3 yis. 


11.75 

11.75 

11.75 

12.00 

11.75 

11.75 

11.75 

11.75 

12-50 

11.65 

11.75 

11.75 


12.50 5 yrs.. 12.00 4 yrs., 11.50 3 yrs. 
12.50 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 
11.25 one month's notice deposit 
12.50 5 yrs., 12.00 4 yrs„ 11.60 2\ yrs. 


10.75 S months 

12.50 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 
12.50 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 


10.25 

1050 

1035 

10-25 

10.25 

10.25 

1025 


Citizens Regency. 

City of London (The! 

Coventry Economic ....; 

Coventry Provident — ; 

Derbyshire . . 

.Ealing and Acton .z... .......... 

. Gateway. 

Greenwich 

Guardian 

■Hadfas;.; 

. Heart of England 

Hearts of Oak arid Enfield... 

Henfloa ~ ; --> 

. Huddersfield mid Bradford..^ 
Lambeth ........ 

■Leamington Spa. 

.' Leeds’ Permanent ...... .. - 

.Leicester 
■ Lfyerpodl ." 

[ London Goldhawk 

Melton Mowbray 

f ; MonUajton ; ' ■■ 

^Natronii Counties. 

^Nationwide v . 

:New.restie_Perinanetit .......... 

ivHenr Cress - : . v -.- r --— ' JJ .00 

^-Northern. RoCfe 


10.25 

10.25 

10^5 

1055 

30.50 
-KUB 

10.25 
1055 

110.25 

10.25 

10.25 
10^5 
10.35 
10.75 

10.50 
1050 
10^5 


-IRjryrfdi 1 
r .7I^ddington .— 
^ Mntuah 


^EropBFty.Oimjers ... 

J&xivineiai. 

/"_■> 


ri-®W- 3 pi? fflanntiy. 

..t.. -- 


1055 

1025 

lODti 

10-50 

10^5 

10J25 

1035 

10^5 

10.25 

10.50 

10^0 

10.25 

10^5 

lbiso 


10^5 
10^0 
10.50 
10.50 
10.50 
11.00 
10.50 
- 10.75 
10.75 
10.50 
1050 

■ 10.75 
1L00 
10.50 
10.75 

. 10.60 
10.50 
10.50 

■ 10.50 

10.75 
10.60. 
- 1 US 
ioiso 
10^0 
10.50 
11.25 
10.50. 
10.50 
ILOQ 

1125 

10.50 

10.50 

11.00 

10.50 

10.50 

10.76 
1085 
1050 
10.60 - 
11.20 
10.50 


12.05 

11A0 

11.75 

12.50 

11.75 


11.75 

12.00 


11-75 

11.75 

12.25 


1L75 

12.00 

14.19 

- 11.75 
11-75 

- 11.95 
1200 
1L75 


— 10.95 over £5,000 
1250 5 yrs., 12.00 4 yrs., 11.55 6 mths. 
12.50 5 yrs.. 12.00 4 yrs., 11.50 3 yrs. 

- — Premium shares including 1.0 0 
bonus p.a. (£15,000 only)- 
12.85 .5 yrs., 1235 4 yrs., 11.85 3 yrs. 
11.85 3-yr. withdrbL increment share 
12.00 4-yrs^ 11A0 3 yrs., 11.35 3 ml nt 
12.00 4 yrs., 1L75 3 yrs., 1125 2 yrs. 
1L01 3 months’ notice 
11.65 2 years, £2,000 minimum 
12.50 5 yrs^ 12.00 4 yrs., 11.50 3 yrs. 

12.75 5 yrs., 1225 4 yrs., 11.75 3 years. 

11.75 3 months, £1,000 minimum 
1250 5 yrs^ 12.00 4 yrs., U.50 3 yrs. 
12.50 5 years, 1L00 3 months' notice 
12.00 4 yrs^ 11.75 3 yrs;, 11.50 2 yrs. 
12.00 6 months, minimum £2,000 
1150 5 yrs., 12.00 4 yrs., U.50 3 yrs. 
11.55 3 months’ notice, £250-£10,000 
12; 55 5 yrs^ 12.30 4 yrs., 11.90 3 yrs. 
12£0 5 yrs., 12.00 4 yrs^ 1150 3 yrs. 
12.50 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 
12.50 5 years, minimum £1,000 
11.75 3 yrs., 11.50 2. yrs., 11,25 1 yr. 
12.10.4 yrs., 1L35 2 yrs. 


l'JLSO 

11.75 

11:80- 


1L90 6 mth^ 11.25 3 mth., min. £1,000 
12.50 5 yrs., 12.00 4 yrs., 11.50 3 yrs.. 
1250 4 yrs, 11.80 3 yrs., 11.50 2 yrs. 


11.75 

12.00 

12.50 


12.50 5 TTSw 12.00 4 yrs., 1150 3 yrs. 

11.50 3 yrs. 11.25 2 yrs_ min. £500 
11.75 6 months, 11.50 3 months 


11.75 

11.75 

12.25 

.11.75 

11.75 

1235 

12.50 

1175 

11.70 


1-1.75 


12.50 5 yrs^ 11.55 6 months’ notice 
12.50 5 yrs-, 12.00 4 jrs., U.50 3 yrs. 
11.55 3 months. 

12.50 5 yKL, 12.00 4 yrs., 11.50 3 yrs. 
1250 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 
1255 5 yrs., 12.15 4 yrs.. 11.75 3 vrs. 
1L25-13.10 all with special options 
12.50 5 yrs.. 12.00 4 yts., 11.50 3 yrs. 
12.60 5 yr., 11.6 6 mth. not. min. £500 
72 *W 5 mths. not WDL ntin. 3 yrs.' 
12.50 5 yrs., 12.00 4 yrs., 11-50 3 yrs. 


-10» 

--- ii-. • i.fin in line with changes in ordinary share Tates. 
normaliyg^A ^ ^ ^ ^ settled on behalf of the investor. 


are after 

. :: y: "‘i 



land Oil £18J, 

, Ashton Mining 146® 
i Australian Cons. Minerals 16® 19 18 17'/ 
Barymln Ex. 64 
} Bell and Howell £111* 

! Bougainville Copper 168® 70® 1 70 2 
i CSR 27S 

j Caesar* World Ine. 755 
Cc ini PatlOr Minerals £23 % Vi k> 

; ciba G/csv 8pcConv. £85 
Clufl OH A US!. 19 
I Csnzlrc Rio Tlnlo 2769 
I Cultus Pacific 22 
I Dorntar £10''ta® 

I EmSea,our Resouree* 23 J* 

Oenllng Highlands Hotel S 

Gulfstream Rcsoureel 218® 35® 2® 60 55 
Hamerslcy Hldgs. 200 
Halogen Energy 156® 

Hong Kong Land 135® 

Imperial Oil £16i| 

J inline Mathcaoo 156M 649 3 
Kullm Malaysia SI 9 2*j 1 
Lc*i Strauss £144^ 

MIM 295 

Malaysian Plants. GO 
Marathon 011 £26® 

Merck £30 ’a 
Metal Ex. 72 
Monarch Pets. 35 'i® 

North Broken Hill 162 
Oakwood Pets. 610® 

Oil search IJia® 11 1«® 12 b® V New 

41a® 3 >j <s 

Oriental Pets. 1 't® la <a 
Otter Ex. 77® 5® 8 7 
P«/6e Copfter 135 9: 40f 
Pelrodna S.A. £85 
Poseidon 1 32® 

Queen Margaret Gold Mines 28 
Rennies Cons. 138 
SASOL 185® 91* 909 83 
Samairth £•.. 729 SB® 700 619 76® 
80h 4 78 

Selvusi A Shs. 1900 200 4 
Sehrost Z Shi. 126 
Slgnede Coro- £151.1 
Southern Co. 525 
Southern Pacific Pets. 840 5 
Swire Pacific 9O<:0 2 lb 
Swire Props. 53'j 3 
Whcelock Marden A 45 Ah 2>i 
Whim Creek SO® 

Woodside Pets. 136 5 4 


JANUARY 25 


Ashton Mining 147 
Australian Cons. Minerals 18 
Bamhor Creek 12':® la® 

Bougainville Capper 169® 71 
CSR 274 

Central Pacific Minerals £23® 2!<9 3b 
Clba Gtcov 7ian«Con«. £931; 

Cemalnc Rio Tlnlo 284 77 
Cultus Padftc 23 
DbrdlJChe Pet. £42S^ 

Dunlop (Australia) 41® 

Endeavaur Resources 22 fh 
Genllrg Highlands Hotel 85® 

Whom a Gold 31 
Hutchison Whampoa 85 
(NA £23it 

Interprovlnciu Pipe Line 6501 
Jardine Mattieun 160 59 
■Imbertana Minerals 1009 
Kitchener Gold 29 
Kullm Malaysia 50 
MIM 2920 4* 3® 6 2 
Magnet Metals 36*j 
Marathon Oil £26'aS 
MatlWSbn In*. 7VpcCon*. £WI] 

Metal Ex. 700 69® 9 71* 6fti, 8 

Mount Lyril 1201® 20 

New Metal 19 20 

Noranda Mines 985 

Northern Mining 141 

North. West Mining 25 

Oakbrloo* 182 

Oil and Mineral Quest Option 4 
on Search iii. 

Oil search Now 3ij 

Oriental Pets. 11 

Otter lx. 55 'if® 56 

Pahang Con. 26 

Pancontinental 410 400 395 

PknccmtJhental New 370 

Peko Wallsond 4359 30 5 

Petrolina £86 

Poseidon 140® 35 

Rennies Con*. 140 

Robert Mines 24 

SASOL 1980 30 

Sabina InOs. 36 

Samantha Ex. 58® 70 1 

Southern Pacrtc Pets. 8551® 20 35 3C 

Standard Oil of .California £271* 

Swire Prop*. SO 1 

WhreJock Marden A 42 
Whim creek so® 

Woodside Pots. 132 


RULE 163 (2) (a) 

Applications granted for specific 
bargains In securities not listed 
on any Stock Exchange. 

JANUARY 31 

Aa EHjoiuf Lawn Tennis Ground £50 Dba 
1M1-85 £5.000 

Applied Computer Techniques 290. 85 


^“b i"5SS III “ 30 2 ® 20 ld - 16 14 

Arsenal FC £135 
Asian Villa FC <15 votes) 1120 
Bofccrqohnj (iRSujatfom New Pfd. 175 
Sfo-Krr Chemical* 59 


Bridgewater Iny. Tit. Ilia 11 10U 

Tramways 5 tig. Spc 


Buenw Avros Lacroie 


£34 3 


lit Mtg, 

'mrwt- Rovatt, “ as * 4 1 

Channel Hotels Prom. 20 19 
n air mace 15*2 

bde Petlm. 344 3 2 40 39 8 7 5 2 
Jsmrci. Bank Wales BS 
Oeftenne 12 ** 12 
Deftenn# Now 12i* 12 


60 


Dollar Land 24 

Edii ' 


dinburgh $«s. 134 3 
Flndborn Fin. 165 

GBA Property Tst 13 0|< la 13 12N U 
Hall Bros. Steamship 140<; 40 
Kcllock 103 100 98 
Krllock Cnv. (13T serien 100 
Kelloek Cnv: (2nd wrlcsi 99 

e efunara Cl/ £*. 1 9 
1 Riches Stores 230 _ 

London Cntl. AdVteg- 21 4 1 

nss&nnvtkit 8,1 


NaUanwlde L elitr* 5^5^ ^ ' 


New Court Ntl. Res. _. 
Norton Vildan Triumph 
47 


3 2 Is 


Preston GRA 9 
QPR F’ball Atn. Club. 100 


QPR 

Queer Automation 98 




UK MONEY MARKET 


Bank of England Minimum 
Lending Rale 17 per cent 
(since November 15, 1979) 
The Treasury bill rate rose by 
0.4415 pof cent at yesterday’s 
tender to 16.1S5S per cent reflect- 
ing the comparatively low return 
on bills against the enst of over- 
night financing recently. The 
minimum accepted bid fell to 
j £95.94 from £96.06. and bids at 
that level were met as to about 
22 per cent and a hove in full. 
The £300m bills on offer attracted 
bids of £7S9.S95m, and all bills 
offered were allotted. Next week 
a further £200m will he on offer, 
replacing a similar amount of 
maturities. 


EXCHANGES 


Day t) day credit was ir. shi)7i 
supply in the money market, and 
(he authorities gave a moderate 
amour.: of assistance. This com- 
prised moderate purchases of 
Treasury bills and a small 
number of corporation hills, all 
direct from the discount houses. 
as weil a? a small antotint lent 
to one or two houses at MLR for 
repayment os Monday. 


The market wa« faced with Die 
repayment of Thursday's 
moderate market advances and 
a small net take up of Treasury 
bitls lo finance. There was also 
a small increase in the note 
circulation. 


AND BULLSON 

Sterling rose against most 
currencies yesterday, apparently 
shrugging off the decision by ihe 
Hnusc* of Lords to allow the Iron 
and Steel Trades Confederation 
to involve private steel com- 
panies in its dispute with the 
British Steel Corporation. Ster- 
ling rose to S2. 2735-2. 2 745 agaiosi 
the dollar, a rise of 70 points 
from Thursday. It opened af 
*2.2725 and traded around S2 2700 
for most of the morning and 
early afternoon. During the 
afternoon ii fell cm dollar 
strength to S2 2670, but came 
back to $2.27 before improving 
quite sharply in the last 10 
minutes or so of trading. On 
Bank of England figures, its trade 


weighted index rose tn 72.0 from 
72 S. having stood at 72.0 at aooa 
and 72.1 in the morning. 


The dollar fluctuated gently 
throughout the day, and finished 
hardly changed on balance. 
.Against the D-mark it eased tn 
DM 1.7435 from DM 1.7440 but 
rose to Y240.40 from Y239.30 
against tie? yen. The U.S. unit 
was on med at SwFr 1.6330 
against the Swiss franc, com- 
pared with SwFr 1.6375 on 
Thursday. On Bank of England 
figures, its trade weighted index 
rose slightly to S5.2 from S5.1- 
Gold closed at S675-680. a rise 
n[ S27J an ounce. Trading was 
quiet for most of the day. 


THE POUND SPOT AND FORWARD 


GOLD 


Feb. 1 


Day's 

gproad 


Cfose 


One month 


p.a. 


Tli too 
months 


p.a. 


February 1 


January 31 


U.S. 

Cartatfa 

Nethlnd. 

Belgium 

Denmark 

Ireland 

W Cer. 

Portugal 

Spam 

Italy 

Norway 

Fiance 

Sweden 

Japan 

Austria 

&WI12 


2.2670-2.2760 

2.6180-2.6320 

4.36>r-4.39>, 

64.30- 64.60 
12.3Tr12.42 1 ) 
1.0710-1.0755 
3.95-3.38 

114.00- 114.60 

150.30- 150.80 
1.835-l.fttl 

11.00- 11.15 
9-27VS.30', 
9.46-9.49 
542-549 
28.40-2S.fiO 
3.701^3.734 


2.273S-2.2745 

2.6280-2.5280 
4.37)^4.38', 
64.40-64.50 
1240 s . -12. 41 
1.0720-1.0730 
3,96*a-3.S Va 
114^5-114.55 
150.60-150.70 

I, 839-1,840 

II. 12-11.13 
9.27>4-9.2S*, 
9.47\-9.48‘, 
546-547 
28.56-28.60 
3.71-3.72 


0.82-0. 72c pm 
1.10-I.COc Pm 
2^-1 »„e pm 
22-1 2c pm 
*!®i® pm-t'i dts 
0 05-0.15p dis 
3^-2 s ,pf pm 
15e pm -35 dis 
l 0 - 60 c dis 
•i’a^a lire dis 
7* 4 -5 s 4ore pm 
5-4c pm 
3',-l^ore pm 
4.70-4.40y pm 
25-lSgro pm 
4’«-3 , 4C pm 


4 06 1.90-1.80 pm 3.25 
4.79 2 60-2.50 pm 3.88 

6.16 7><r6>( pm 6.05 

3.16 59-49 pm 3.35 
-0.48 J *-2»c dis -0.56 
-1.12 0.15-0.25dis -0.74 

9.45 S^-BVpm 8.69 
-2.62 5-195 dis -1.92 
-2.79 30-130 dis -2.12 
-3.4 2 15-17 dis -3.48 
7.28 13*4-1614 pm 6.20 
5.82 llVIOt. pm 4.63 
3.48 9 s r 7*i pm 3.58 
9.93 12.30-12.00pm 8.89 
8.40 67-57 pm 8.68 
12.11 11*4-10*4 pm 11.57 


Gold Bullion tline ouncei 


Close '9675-680 

Opening. .S612-600 

Morning fixing .. 5675.50 
Afternoon fixing 5676.50 


'C297IS-299J,. 

if295.6-299.2i 

(E296.B47, 

■£397.886) 


,S64 5 655 
S675-6B5 
‘£668 
5653 


(£284)2-280) 
(£297-) -302 > 4 ) 
(£294.738) 
■£287.982) 


Belgian rate is for convertible francs. Financial franc 65 85-65.95. 
Six-month forward dollar 2. 90-2. 80 c pm. 12-month 4.20-4.l0c pm. 


Krugerrand .$679-686 

Mapleleaf 'S679 686 

New Sovereigns. S16B-17S 

King Sovs $168-172 

Victoria Sove.. . 'siBD-190 
Fr 20 Napoleon ' FFr7 IQ- 725 
60 pesos Mexico SB30-B40 
100 Car. Au6tria.|S660-670 

$20 Eagles : 'f75D-760 

S10 Eagles — 

$5 Eaglet. ..J — 


Gold Coins 
<£295-300i 
<£285 300) 
(£74 78- 
■£74-78) 
(£77-87. 
,SFW45-255| 


,$642-650 
|$642-650 
'$154-159 
$154. 159 
$157-162 
■ m 715-725 
IS795-B15 
■6625-635 
;S730 740 


(£283-288) 
■£203-288) 
<£68- 71) 
(£68-71) 
■£69-72) 
<SPrB45 256) 


EXCHANGE CROSS RATES 


Feb. 1 

PoundSterting; U.6. Dollar 

Deutschem'lc 

Japan 'seYen 

FrenchFranc 

Swiss Franc j DutchGuild’r 

Italian Lira 

Canada Dollar 

Belgian Frano 


1. 

2.274 

3.968 

546.5 

9.283 

5.715 

4.380 

1840. 

2.629 

64.45 

U.B. Dollar 

0.440 

1- 

1.745 

240.3 

4.0B2 

1.634 

1.926 

808.9 

1.166 

28.54 


0.269 

0.673 

1. 

137.7 

2.340 

0.936 

1.104 

463.6 

0.663 

16.24 

Japanese Yen 1,000 

1.030 

4.1 61 

7.260 

lOOO. 

16.99 

6.798 

a.oia 

3366. 

4.810 

117.9 


1.077 

2.450 

4.274 

688.7 

10. 

4.002 

4.719 

1982. 

2.832 

69.45 

Swiss Franc 

0.269 

0.612 

1.068 

147.1 

2.499 

1. 

1.179 

495.2 

0.708 

17.35 


0.228 

0.519 

0.906 

124.8 

2.119 

0.84B 

1. 

420.0 

0.600 

14.71 

Italian Lira. 1,000 

0.544 

1.236 

2.157 

997.1 

5.046 

2.020 

2.381 

1OO0. 

1.489 

35.04 


0.380 

. 0.865 

1.509 

207.9 

3.531 

1.413 

1.666 

699.8 

1. 

24.52 

Belgian Franc 10O 

1.552 

3.528 

6.156 

847.9 

14.40 

5.764 

6.796 

2854. 

4.07B 

100. 


LONDON MONEY RATES 


| Sterling 

Fab. 1 i Certificate 
I960 j of deposit 

! Interbank 

1 

Local Local Auth. 
Authority .negotiable 1 
deposits bonds { 

Finance 
House | 
Deposits 

Discount 
Company market 
Deposits deposits] 

i 

Treasury 
Bills® 1 

Eligible 
Bank . 
Bills* | 

Fine 
Trade 
Bills * 

Overnight — i 

l 1 Bis -2213 

— — i 

— 

17)*. 17 s *. 16-17 j 

- 

— 

~ 

2 days notice.; — 1 


17.*-1B . - 

— 


— 


" — 


! 

— 1 

- — 

17 s «-17)b 16s*-17 ] 

1 

— 

' 


17I*-175« 

17)3-18 • - [ 

181* 


— 1 

— 

— 

One month IB-175* 

17T*-18 

17)* 19i<-19 1 

1BU 

18 16sii-16)b 

161n 

18 

183fl 


17«S-l7ft 

- IBVlBit ; 

101* 

- 161*-lt>J, 161,-16* 

17S 4 

IB's 

Three months. l?7g-176e [ 

17 s * -17)* 

17i*-17J* 1BI*-17<; 

18 

18 165s . 

* 6 ri ] 

17U 

17*i 

Six months...,. 167g-165a j 

i6;-:-i6ff; 

16!* -16 s * 16*4 -161* ) 

1758 

— ! — } 

— | 

157*16 

16 l e 


16-16)* 

163/. 163b ; 

l&Jfl 

— i — . 




— 

One Year lBp’ 16)* ! 

155*. 16 

1512-155* 16-15l» i 

161b 

— , — 


— 

— 

Two years — i 

— 

153b-15*v ' - 

- f 

^ i — 


— 




CURRENCY MOVEMENTS 


Local authorities and finance houses seven da/s' nonce, olhors seven days lixed. •Long-term loco! a u thorny 
mortgage rates nominolly three years IS’s-lS 1 ! oar cent: lour years 1S l s‘1S , i P 0 r cont; five years ISh^-IS'i per cent. ®8anL 
bill raws in table are buying rates lor prime paper. Buying rates lor four-month bank bills lBt* per cent: tour-month 
trade bills 17* per ccm. 

Approx'fner* /railing rales tor ong- month Ttoaaor ■/ bills IB per cent: rwo-months )b-io*u per cent; rnree -months 
16 1 )* per cent. Approximate rate lor onc-month bills n^-IT**** per cent; rwo-montos 17 , i-17 , n per coni; three-months 
17-17 5 * per cam: one-month trode b<lls IB 1 * oer cent: two-months 18 per cent and three-months 17% oar cent 

Finance Houses Base Rates (published by f*t« F.nence Houses Association) 17 por cent from February 1. J5O0 
Clearing Bank Deposit Rates lor sums et seven days' nonce 15 per cent. Clearing Bank Rates lor lending 17 per cent. 
Treasury Bills: Average tender rates of discount 16.1858 per cent. 


Feb. 1 

Bank of 
England 
Index 

Morgan 
Guaranty 
changes % 




U.S. dollar 

BS.2 

—8.5 

Canadian dollar.... 

81.9 

-16-2 

Austrian schilling- 

157.3 

+23.9 

Belgian franc 

115.2 

+ 13.6 

Danish kroner 

108.2 

-3.3 

Deutsche mark .... 

157.8 

+ 46.1 

Swiss irnne 

199.6 

+ 79.1 

Guilder 

125.8 

+ 19.9 

French franc 

102.0 

-5.6 

Lira 

65.1 

-49.6 


Yen 117.4 


+ 16.5 


Based on trade weighted changes from 
Washington agreement December, 1971 
(Bank of England fndox=100). 


EURO-CURRENCY INTEREST RATES 

The fallowing nominal rates were quoted tor London dollar certificates of de poslr. one-month 13.90-14.00 per cent: three-months 14.00-14.10 per cent; six 
months 14.06-14.15 per cent: one year 13.50-13.60 per cent. 


Fob. 1 

Sterling 

U .5. Dollar •’ 

“Canadian' 

Dollar 

’Dutch Gulldei 

Swiss Franc 

West German 
Mork 

French Franc 

Italian Ura 

Asian 9 

lapanese Yen 


17tj-17T 8 

135b-1358 J 

12 5* -15 5; 

• 1078-1H8 


Blg-8 > 4 

12-12>4 

12-16 

— 



17bn-18ifi 

13 1$ -131* ! 

12V1354 

11-112* 

2ifl-23* 


12-12<* 

20 ij -24 

1510-1368 



18l«-lBlg 

1378-14)8 1 

IS.VISre 

| lH*-lli8 

4T 6 -5 

Bi^-Sra 

1210.1256 

205«-22 

1370-14 

7)2-9 


176s-) 77 fl 

14)8 J4*e 

13H 14 

; 11U -Ills 

s*-a* 

eA-8^ 

12H-lBfJ 

20-21't 

1414-1458 

Bj i-958 


1654-17 

14)8-14)6 i 

13 Is -137s 

! ID.-IU) 

Shi-Sxi: 

§«-?* 

1314-1013 

201* 21 

141*. 1458 

Br?r6f: 

One year 

157 B -16tft 

1354-14 1 

1IA-IW 

> null's 

5W-5h* 

8 A*ir 

13)0.1366 

21^2 


Brte-Brir 


Long-term Eurodollar two years 12V* 2*a per cent; three years 12H-12* per cent: tour yeors 12V12 1 * oor cant; five years 12V12’« per cent: nominal dosing rates. 
Short-term rates are call for starling. U.S. dollars end Canadian: two-day call lor guilders and Swiss francs. Asian rates are closing rates in Singapore. 


OTHER MARKETS 


EMS EUROPEAN CURRENCY UNIT RATES 


ECU 


Belgian Franc ... 
Danish Krone ... 
German D-Mark 
French Franc ... 
Dutch Guilder ... 

Irish Punt 

Italian Lin 


rates 

33.7897 

7.72336 

2.48203 

5.84700 

2.74362 

0.6682QT 

1157". 


Currency 
amounts 
against ECU 
February 1 


?. dungo 
from 
central 
rate 


% change 
adjusted for 
dhrsrgenee 


Divergence 
limit % 


40.5247 

7-80030 

2.49438 

5.84584 

Z.755ZB 

0.676057 

1157 39 


+1.85 

+1.00 

+0.52 

“ 0.02 

+0.42 

+1.18 

-0.03 


+ 1.47 
+0.62 
+0.14 
—0.40 
4-0.04 
+0.80 
-0.03 


±1.53 

±1.64 

±1.125 

±1.TS'7 

±1.612 

±1.668 

±4.08 


Changes ara for ECU. therefore positive change denotes a 
WBok currency. Adjustment colculated by Financial Times. 


Feb.' 31 

£ 

& 


£ 

Note Rates 

Argentina Peso ... 
Australia Dollar.. 
Brazil Cruzeiro.... 
Finland Markka... 
Greek Drachma ., 
Hong Kong DoKa* 

Iran Rial 

Kuwait DinartKDl 
Luxembourg Fro. 

3771-3791 

2.0510-2.0550 

99.01-100.01 

8,41-8.42 

D/S 

10.96Ja- f 0.98 >t 
n/a 

0.6144.624 

64.40-64.60 

4.95454.9666 

1660-1670 
0.9040-0.9045 
43.55-44.00 
3.7080 3.7100 
n/a 

4.8370-4.8400 

Austria— 

Belgium 

Denmark..,. 

France 

Germany- 

B8.30.S8.65 

65.55-66.06 

12.39-12.46 

9.25-9.51 

3.9618-3.90 

1900-1960 

n/a 1 Japan 

0 .2724-0.27251 Netherlands 

28.32-26.54 'Norway. 

2.1850-2.18601 Portugal 

545 6 50 
4.36lg^.39l8 
ll.10-tl.27 
11212-121 

New Zealand Dir. 

2.3075 2.3125 

1.0165-1.0175) Spain 

14911-151 

Saudi Arab. Riyal. 
Singapore Dollar. 
Stft. African Rand 
U.A.E, Dirham .. 

7.587.68 
4.88654.8975 
3.8595 1.8610 1 
8.45-8.55 

3.3595^.3626] Sweden 

2.1553-2.1563 Switzerland 

0.81 754).8185 United States... 
3.7420-3.7460 | Yugoslavia. 

9.48-9.64 

3.7US-3.731* 

2.2&8-2^75 

48-51 


Rats given for Aigenona is free rate. 


UJL CONVERTIBLE STOCKS 1/2/80 


Name and description 


Size 

(£w) 


Current 

price 


Terms* 


Con- 

version 

dates 


Flat 

yield 


Red. 


Premiumt 


Statistics provided by 
data STREAM International 

Cheap< + ) 
Income Dear(— )0 


■yield Current Ranget Eqn.S Codv.J Diff.V Current 


Bank of Ireland 10pc Cv. 92-S6 

150 

151.00 

47.6 

77-81 

6.8 

4.5 

-10.7 

-12 

to 

-4 

0.0 

13.9 

8.2 

+18.9 

British Land I2pe Cv. 2WB 

7.71 

230.00 

333.3 

80-97 

5.3 

3.7 

- 0.7 

- 4 

to 

12 

0.0 

91.4 

39.4 

+40.2 

Hanson Trust 6}pc Cv. 88 - 93 

358 

81.00 

57.1 

7&S1 

8.3 

9.3 

- 1.6 

- 7 

to 

14 

6.0 

6.2 

0.2 

+ 1.8 

Slough Estates lOpc Cv. 87-90 

5.50 

214.00 

187.5 

78-86 

4.7 


- 1.6 

- 6 

to 

9 

36.4 

42.7 

2.9 

+ 45 

Slough Estates Spc Cv. 91-94 

24.88 

110.00 

78.0 

80-91 

7.3 

6.8 

21.6 

20 

to 

2S 

25.5 

49.4 

26.4 

+ 4B 

Thorn Electrical 5pc Cv. 99-94 

1.73 

87.50 

29.1 • 

75-80 

5.7 

6.3 

- 1.1 

- 4 

to 

26 

0.0 

0.0 

0.0 

+ 1.1 

Ultramar 7pc net H.CvPfd. 

12.59 

2.26 

0.5 

76-83 

4.4 


- 2.0 

- 7 

to 

3 

25.3 

24.7 

- 02 

+ L7 

Wilkinson Match lOpe Cv. 84-% 

11.10 

7S.OO 

40.0 

76-83 

13.0 

13.3 

25.8 

IS 

to 

41 

20.2 

28.4 

13.1 

-12.7 


• Number of'ordinsry shares into which £100 nominal of convertible stock is convertible, t The ultra cost ot investment in convertible expressed as per cent or the 
cost of the equity in die convertible stock. 1 Three-month range. S Income on number of ordinary shares into which £100 nominal of convertible stock is convertible. 
This income, expressed in pence, is summed from present time until income on ordinary shares is greater than income on £100 nominal of convertible or the final 
conversion date whichever is earlier. Income is assumed to grow at 10 per com per annum end <e present valued el 12 per cent per annum. 5 Income on £100 of 
convertible. Income ia summed until conversion and present valued 81 12 par cent pBt annum. <7 This is income of the convertible less income of the underlying 
equity expreesed ss per earn of the value of the underlying equity. O Tho difference between the premium and income difference expressed as per cent of the value 
of underlying equity. + is an indication of relative cheapness. — is an indiespon of relative dearness. 



Companies and Markets 


LONDON STOCK EXCHANGE 


Financial Times Saturday February 2 19S0 


Long Gilt weakness makes for nervous atmosphere 
Leading shares at day’s lowest— GEC to bid for Decca 


FINANCIAL TIMES STOCK INDICES 


— ■ 1 

31 , 

30 ! 

an ; 

aa : 

*« ; 

•aa 

Government Sees....- 66.*5' 

67.27 

67.69; 

67.66! 

1 

67.64 

1 

67^78: 

65« 


Account Dealing Dates 

Options 

‘First Declara- Last Account 
Dealings tions Dealings Day 
Jan. 14 Jan. 24 Jan. 25 Feb. 4 
Jan. 28 Feb. 7 Feb. S Feb. 18 
Feb- 11 Feb. 21 Feb. 22 Mar. 3 

■ *’ Now tuna *' dealings may take 
place from 9.30 a.m. two business days 
earlier. 

Marked weakness in Gilt-edged 
securities made for nervous con- 
ditions throughout stock markets 
yesterday. Further distress sell- 
ing by Discount Houses ex- 
periencing liquidity problems 
because of continuing extreme 
credit shortages in money 
markets put more pressure on 
short Gilts. But it was the advent 
of unexpected sharp falls among 
longer-dated stocks which defied 
explanation and unsettled the 
overall atmosphere. 

Fears revived of further stock 
indigestion and it was thought 
that at least one broking house 
might be suffering the effects of 
an overbought position regard- 
ing the recently-exhausted long 
tap stock. Potential sellers thus 
found quotations persistently 


retreating in a thin and sensitive 
market. Rallies were attempted 
bu-t none were successful until 
after the official close. 

The pattern was similar at the 
shorter end of the market. Con- 
ditions in this sector were more 
comfortable and a recovery set 
in following the late announce- 
ment that the recall of £500m 
special deposits had been 
deferred From next Friday until 
April 8. Falls here were reduced 
from j to about A and. in sym- 
pathy, losses in the longs were 
clipped from i; to a point. 

The combined effects of the 
steel dispute and the inter- 
national situation restrained in- 
vestment enterprise in the equity 
sections. Leading shares opened 
lower, but rallied on professional 
bear-covering before easing 
progressively following the trend 
in British Funds. The FT 30- 
share index reduced a loss of 4.7 
at 10.00 am to only 1.3. an hour 
later, but closed 5.5 down at the 
day's lowest of 447.8 for a net 
fall of 4.8 over the first leg of 
the current trading Account. 

Traded options attracted 1.081 


LONDON TRADED 

April July 

OPTIONS 

Oct. 

\ 

1 ‘Ex'rciselCiosingi 

I Option ' price offer ' 

Vol. 

Closing! 

■ offer | Vol. 

?SS?! 

VoL 

Equity 

close 

BP t 

300 

71 

10 





^ 1 


359p 

BP 

350 

34 

1 

— 

— 

: — 

— 

|B 

BP - 1 

360 

— 

— 

40 

10 

— . 

— 


BP 

37S 

23 > 

41 

— 

— 


— 


BP ' 

390 

— 

— 

31 

10 

— 

— 


BP 

400 

12 ! 

22 

— 


— 

— 


Cons. Gold 

*60 

227 . 

36 

236 

— 

118 


476p 

Cons- Gold | 

330 

161 ■ 

- 

172 

3 

— 

— 

„ 


590 

106 

26 

124 

— 

. — 

— 


Cons- Gold - 

420 

84 

10 

103 

5 

1*2 



Cons. Gold ' 

460 

57 

44 

78 - 


! 100 

— 


Cons. Gold ; 

500 . 

33 j 

2S5 

68 

1 

19 

-- 


GEC 1 

330 

36 1 

4 

55 



67 

— 

34 9p 

GEC 

360 

*1 : 

18 

1 37 

— 

60 

— 

GEC 

590 

11 : 

10 

26 

— 

— ; 

— 


Grand Met. • 

140 

9 ■ 

4 

.14 lj 

_ 

1 20 , 


134p 

Grand Mat ; 

160 

3 

44 

• 71* 

— 


— 


ICI 1 

330 

51 . 

B 

- 70 ; 



1 - ! 

— 

576p 

ICl j 

560 

14 ' 

9 

51 

— 

• 42 i 

— 

ICI 

390 

17 

20 

: 35 ; 


1 44 1 




Land Secs. 1 

300 

15 

25 

1 26 . 

1 

36 

— 

aesp 

Land Gees. 

350 


17 

15 

1 


— 


MarKs A sp.i 

80 

ISIb! 

— 

! 16 

4 

' 20 ! 

— 

88 p 

Marks & 5p. 

100 

3 

16 


— 

: 9 ' 

— 


Shell ! 

330 

42 

8 

52 

_ 

62 i 

— 

547p 

Shell ! 

360 

24 

14 

38 

1 

1 48 ' 



Shell 

390 

12 

30 

24 



_ 

— 


Totals 



642 


36 


~ 




February 

May 


August 


EMI 

140 

2 

10 

7 


• . 


I35p 

Imperial Gp. 

70 

a 

— 

8 

21 

11 

— 

77p 

Imperial Gp. 

80 

iij. 

— 

31 5 - 

— 

■ 6 • 

— 

Racal Elec. 

180 

49 , 

23 

62 

4 

; 57 

— 

236p 

Racal Elec. 

200 

29 

20 

45 

— 

i 52 ' 

— 

Racal EJec. 

220 

12 

82 

31 

37 

40 ; 

5 


Racal Elec. 

240 

5 , 

90 

19 

16 

1 28 | 



RTZ 

280 

131 ' 

1 

147 

_ 

158 • 

.. 

410p 

RTZ 

500 

111 

1 

• 128 ' 

— 

13B • 

5 

RTZ I 

330 

81 

3 

100 

_ 

120 • 




RTZ 1 

360 

51 

3 

1 77 

18 

94 

— 



390 

28 . 



55 ; 

4 

• 80 

2 


RTZ 

420 

14 1 

— 

1 37 

9 

, 62 ! 

9 


Totals ' 


1 

235 


109 


60 

1 


contracts, almost twice the pre- 
vious day's total, for a week's 
daily average of 865. Cons. Gold 
Fields- were active with 349 
deals, the April 500 series alone 
record! ns 225 trades. 

Banks lower 

Press comment ahead of the 
dividend season failed to enthuse 
the major clearing banks which' 
drifted lower with the general 
trend. Lloyds, the first to report 
on February 22, dosed 8 lower 
at 300p, while NatWest declined 
6 to 35 6p. Elsewhere, Arbnttuiot 
Latham put on 4 to 220p among 
merchant banks where Goode 
Durrant and Murray finned 2 to 
26$ p. Corinthian, however, shed 
2 to 38p as did Keyser UUmann, 
to 66p. Reflecting the chair- 
man's cautious statement FNFC 
gave up li to 15fp, after 15p, 

Reflecting concern that Marsh 
Me Lennart's bid . might be 
referred to the Monopolies Com- 
mission, Bowring cheapened 3 
to 142p. Elsewhere among . 
Lloyd's brokers, Wilhs Faber 
dipped 2 to 218p and Alexander 
Howdea relinquished a similar 
amount to 104p. Royals fell 8 
to 335p In Composites and Sun 
Alliance declined 6 to 550p. 

Breweries finished a shade 
easier after a reasonably active 
business. A particularly useful 
two-way trade was transacted in 
vaux on the back of the £ 21 m 
sale to Allied; the former eased 
a couple of pence to 14Sp. while 
Allied lost a fraction to 1 73p. 
Elsewhere among the leaders. 
Bass, 198p, and Whitbread, 127o. 
both gave up 2, as did Greenall 
Whitley, at 165p. Wines and 
spirits also closed easier with 
falls of around 3 common to 
Arthur Bell, I72p, Invergordon, 
2140, and Distillers, I97p. 

Buildings were subjected to a 
small scrappy business. Blue 
Circle hardened a couple of 
pence more to 294p for a gain 
on the week of 16 , still on possi- 
bilities of an increase in cement 
prices. Taylor Woodrow touched 
354p before settling 2 cheaper on 
balance at 350p. while Costaio 
cased 4 to 14flp and Norwesf 
Holst cheapened 2 to 109p, the 
last-named still awaiting bid 
developments. I.D.C, a particu- 
larly good market of late on the 
results and proposed three-for- 
two scrip issue, eased 4 to 173p 
but still held a gain on the week 
of 41 p. A certain amount of 
interest was shown in Timber 
issues; speculative demand in a 
thin market lifted . Phoenix 9 to 
144p. while International Timber 
added 3 to lllp and Montague L. 
Meyer improved 2 to 90p. Reflect- 


ing demand that developed late 
on Thursday. BrOwnJee firmed 4 
to 91p. Elsewhere, small buying 
prompted a gain of 2 to 35p in 
A. Monk, while Vectis Stooe 
hardened a penny to 32 d on the 
chairman's annual statement. 

A couple of pence firmer 
initially on bear closing. ICI 
slipped - back on lack of interest 
and closed 8 down on balance at 
375p. Flsons remained on offer 
and shed 7 more for a three-day 
fail of 15 to 277p. 

Debenhams firm 

Despite adverse Press com- 
ment, Debenhams continued to 
be stimulated by bid rumours 
and closed 3 better at S7p. after 
8Sp. Marks and Spencer edged 
forward a penny to 88p but other 
Store leaders drifted lower 
Elsewhere, Bolton Textile 
hardened 2 to 32p following a 
Press mention and A. G. Stanley 
hardened 2 more making a rise 
on the week of 12 at 78p on 
continuing hopes of a bid from 
Berger Jenson. Still unsettled 
by the interim profits setback. 
Henderson-Kenton dipped a 
con pie of pence to 97p, after 95p. 
Moss Bros, declined 7 to 2S5p, 
while falls of around 3 were seen 
la Status Discount* 59p, E- Upton, 
“ A," 36p. and Wharf Mill, 62§p. 

Dealings were temporarily 
suspended in Decca ordinary and 

A " shares at 390p and 33Sp 
respectively following the 
announcement that GEC is 
formulating a counter-offer for 
Decca, the terms of which will 
be announced as soon as possible. 
Current bidders Racal met sell- 
ing on the ensuing bid battle 
and fell to 225p before settling 
a shade above tbe worst at 226n 
for a fall of 13. GEC also 
weakened, dosing 5 down at 
349p, after 345p. Ferranti^ how- 
ever, moved up 15 to 480p 
accompanied by talk that GEC’? 
counter-bid would be tbwarted 
and that tbe company could be 
GEC’s next target Elsewhere 
in Electricals, Wholesale Fittings 
advanced 30 to 490p in response 
lo eood interim results, while a 
Press report suggesting that the 
Kuwait Investment Office had 
sold its 8.4 per cent slake in the 
company stimulated speculative 
interest in Muirhcad, 9 higher at 
205p. after 20Sp. 

Engineers were featured by 
Serck which dosed 18 higher al 
69p, after 75p. following news 
that Rockwell International had 
purchased a 29.7 per cent hold- 
ing in the company and Intend! 
to seek an early discussion; 
with a view to a closer relation- 
ship. Elsewhere, Hill and Smith 
continued firmly after comment 
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EQUITY GROUPS 
& SUB-SECTIONS 


c . c . , Burs., Wed, Tuts, Mon., Year 

Fn., Feb. 1, 1980 j». j»- j». j*i. ago 

31 30 29 28 


Highs and Lows Index 


_ , Index Day’s 

FTgrcs in parathees stow number No. Chnge 
of stocks per sedni % 


Gras Esl 
D h. I P/E 

Ratio Index Index index Index Index 

(ACT* [ (Net) No. No- No. No. No. 

30 %) 


1979-80 



21 (NDH-OURABLE) (173) 

22 Breweries (14) 

23 Wines and Spirits (5) 

24 Eateriatenw, Catering (17). 

25 Food Manufacturing (19) 

26 Food Retailing (15) 

32 Newspapers, Publishing (13)- 

33 Packaging and Paper 05).. 

34 Stores(43) 

35 Tcxtiles(23) 

36 Tobaccos (3) 

37 Toys and Gaines (6) 

41 OTHER GROUPS (97).- 

42 Ctwiricals (17) 

43 Phamceutical Products (7) _ 

44 Office Equipment (6) 

45 Shipping (10) 

46 Miscellaneous (57).—.. 



-OA 18.70 6.71 
-0.8 17.21 6.85 
-03 26.13 6J6 
-LO 13.77 4.22 
-03 25.69 ffffl 
-0.7 2L25 8.06 
-1.5 2L22 9.47 

-1.7 1638 5.68 
-2.0 12.87 432 
-0.9 2637 9.66 
-LO 23.76 8.25 

-0.9 18.54 6.99 
-0.9 17.81 6.97 
-13 18.68 6.38 
-23 18.73 7.04 
-LI 20.28 
13.99 
2336 
2324 
14.06 
29.03 
26.69 
39.49 
15.71 
1636 
1231 
18.78 


6.75 234-81 
7.45 23034 
4.73 354.W 
9.68 593.83 
4.95 289.12 
5-83 14233 
5.63 162.36 


Z3L88 
225.72 
349.29 349.73 
585.60 54584 

285.04 360.49 
16224 181.09 

160.05 16134 


7.45 21834 21931 219.15 215.11 206.98 25938 (8/5/79) 

9.97 303.80 30232 302.90 296.95 266.01 358.49 (11/9/79) 

4.53 11440 11530 114 32 11452 166.08 18031 (8/5/79) 

4.97 11425 11534 11536 11330 115.94 13546 (4/579) 


6.65 219.98 
6.59 253.06 
6.61 29437 
6,72 30531 
6.09 20131 
8.53 299.14 
5-84 43536, 
534 12891 
9.20 21937 
436 12819, 
433 05.91 1 
3-19 4332 
204.96 
302.87 
210.01 
116.40 
443.12 
242.79 



26931 (4/5779) 
306J3 (4/5/79) 
352.29 (29/3/79) 
37432 (3/5/791 

236.75 (4/5/79) 
332.56 (8/5/79) 
49236 (8(5/79) 
15532 (4/5/79) : 
273.48 (4/5/79) 
19141 (28/3/79) 
294.86 <12/3/791 
9639 (29/3/79) 

234.76 (8/5/79) 

329.77 (4/5/79) 
285.48(28/3/79) 
353.70 (29/3/79) 
49847 (7/6/79) 
273.91 (8/5/79) 


20279 05/11/79) 
19430 (3/1/80) 
31330 (3/1/80) 
515.49 (15/11/79) 
26739 (23/11/79) 
13829 (26/11/79) 
13520 (20/11/79) 

18432 (3/1/80) 
24736 (3/1/80) 
11174 (3/1/80) 
9634 (15/3179) 

200.15 (3/1/80) 
220.79(14/2/79) 

279.15 (2/1/79) 
26658(12/2/791 

184.92 (14/11/79) 
2234602/2/79) 
35873 0601/79) 
11130 (3/1/80) 
186.40(12/2/79) 
12345 (3/1/80) 
19236 (3/1/80) 

4L45 U/2/80) 
17647 (15/11/79) 
2S5J9 05/11/79) 

389.93 123/11/79) 
97.28(7/12/79) 

399.90 (26/11/79) 
20229 (1601/791 


Since 

Compita&Mt 

High I Low 


50.7103/12/74) 
4427 01/32/74) 
7L48 (2/12/74) 
84.71 (25/6/62) 
6439 (2/1/75) 
45.43 (6/1/75) 
4945 (60/75) 


259.88 (8/5/79) 
358.49 01/9/79) 
263.22 (4/5/72) 
17039 05/1/69) 

269.81 (4/5/791 
306.13 (4/5/79) 
352.29 (29/3/79) 
37432 (3/5/791 

236.75 (4/5/79) 
33236 (8/5/79) 
49256 (8/5/79) , 
15545 (14/9/78) | 
273.48 (4/5,79) 
235.72 (17/1/67) 
339.16 (218/72) 
135.72(160/70) 

234.76 (8/5/79) 

329.77 (4/5/791 
29113 04/9/78) 
246.06 0/9/72) 
53948 08/5/77) 
273.91 (8/5/79) 


3839 (6/1/75) 
4185 03/12/74) 
63.92 (1702/74) 

19.91 (6/1/75) 

6L41 0302/74) 
69.47 0302/74) 
7888 03/12/74) 
5483 (90,751 
5947 (11/12/74) 
54.25 (11/12/74) 
5548 (6/1/75) 
43.46 (6/1/75) 
5243 (6/3/75) 
6246(1302/74) 
9434 03(6/62) 

20.92 (60/75) 
5863 (6/1/75) 
7120 00204) 
189.93 (23/11/79) 
4534 (20/75) 
9040 (29/6/62) 
6039 (6/7/751 






62 Banks(6) 

63 Discount Houses (10) 

64 Hire Purchase (5) — 

65 Insurance (Life) (10) 

66 Insurance (Composite) (9).. 

67 Insurance Brokers (10). ~ 

68 Merchant Banks (14) 

69 Property (44) 

70 Miscellaneous (9) 

7T 
81 
91 




3.46 22839 

— 24537 
7.13 18345 

— 16847 

— 13039 
837 29885 

— 10179 
3833 356.04 

8.05 12870 



I (4/5/79) 

I (3/7/79) 
(85/79) 
i £4/5/79) 
(4/5/79) 
(29/3/79) 
. (8/5/79) 
(8/10/79) 
(8/5/79) 


195-51 (10/791 
194.95 (26/11/79) 
14232 115/11/79) 
22648 (12/2/79) 
107.71 (14/11/79) 
23239(30/7/79) 
74.9102/2/79) 
267-26 (20/79) 
10905 (12/2/79) 


28832(20/7/72) 
29333 (2/5/72) 
43374 (4/5/72) 
194.46 05/3/72) 
161-72 (600/77) 
37237 (11/8/78) 
27837 0/5/72) 
38SJ3 (800/791 
303-18 (18/5/72) 


62.44 0202/74) 
8140 0002/74) 
3843 m/12/74) 
4448 (20/75) 
43.96 (1302/74) 
6546 0602/74) 
3121 (70/75) 
5801 (20/4/65) 
3349 (1702/74) 


tm )be annual results and im- 
proved more to 52p. but West- 
land closed 2 cheaper at 76p 
following news that John Brawn 
hod placed its 16.4 per cent stake 
in the company through tbe 
market at around 70p. Delta 
metal 2 tower at 63: p *«re un- 
settled by the announcement of 
redundancies at its Enfield. 
Middlesex, rolling mills division. 
On the other hand. Stoihen and 
Pitt came to life with a rise of 
7 to 117p. while gains of 5 were 
seen m B. EIHott. 242p, and 
Wolsdey-Hughes. 270p. 

Disturbed during the week by 
profit margin worries. Foods 
made another dull showing. 
Associated Dairies eased 2 
further to 16Sp for a faff on 
the week of 20. Tate and Lyle 
gave up 4 to- L66p on the chair- 
mao's warning about current 
prospects. Barker and Dobson, a 
good market of late on Press 
comment, shed 34 to 28 p on 
profit-taking. fn contrast. 
Loo is C_ Edwards firmed 3{ for 
a two-day gain of 9 in continued 
response to the acquisition nf 
Dalgety's Frozen Foods, while 
the former’s prospective merger 
partner Morgan Edwards put on 
G to 112p, after 114p. on small 
buying. 

Ladbroke, at 159p, gave back 3 
of the previous day's gain of 9 
after adverse Press comment 
Elsewhere in Hotels and 
Caterers. Grand Metropolitan 
eased 4 to 133p and Trusthonse 
Forte shed 5 to 157p. 

Metal Box fall 

On the announcement that tbe 
company will begin laying 
workers off next week because 
of the effects of the steel strike. 
Metal Box closed IS down at 
238p. Other miscellaneous indus- 
trial leaders gave ground with 
Beecham and Glaxo'stiil friend- 
less on continuing talk of a drug 
price war in the C.S.; the former 
lost 6 more to 117 d and the latter 
10 further to 467p. Elsewhere, 
adverse commem on the toy 
industry brought selling pressure 
to hear an Danhee-Combvx. 
which fell 41 to 19fp. while 
Channel Tunnel shed 15 to 105p 
nn further profit-taking after 
recent firmness stemming from 
reports of a go-ahead for tbe 
building of a £700m tunnel. 
Thermal Syndicate advanced Si 
to 103p on speculative buying 
and iUetal Closures at 119p, 
recorded a Press-inspired 
improvement of 6. Investment 
support was again forthcoming 
for Sotheby's after an investment 
recommendation and the close 
was 0 higher at 493p. First Castle 
Securities found support at 37p, 
up 6. and Marshall Universal 
improved 4 lo 114p. 

Motors and kindred issues were 
again mixed, in Components. 


Bowiy continued doll ahead of 

next week's interim results and 
ended 8 lower for a week's toll 
of 18 at l5Sp, while Associated 
Engineering remained unsettled 
by the uncertain tone of the 
chairman's annual statement and 
fell 3 mare to 71 ip. Lucas eased 
5 to 255p. and Dnnlop lost the 
.turn to 57p. Distributors, how- 
ever. tended to higher levels. 
Heron found support and rose 
4 to 37p, while Tate of Leeds 
added a few pence to S7p. StUf 
buoyed by takeover speculation, 
Caffyns put on 2 for a gain on 
the week of 36 to 179p. ERF 
unproved 3 to 97p, but York 
Trailer shed a couple of pence 
to 36p. 

Properties were featured by 
Town and City which shed 2 to 
17 }p after l?Jp. on the 
disappointing interim statement. 
Other issues drifted lower in the 
absence of buyers with Land 
Securities shedding 3 to 2S4p 
and Stock Conversion losing 4 to 
362p. Falls of a couple of pence 
were marked against Haslemere 
Estates, 282p, and Slougli 
Estates, hip, while London and 
Provincial Shop, a thin market, 
relinquished 7 to 273p. Church- 
bnry Estates provided an isolated 
firm spot, adding- 10 to 460p. 

Oils quieter 

Interest in the Oil sector faded 
further after recent activities. 
However, profit-taking was again 
evident and, despite the occa- 
sional rally, falls were well in 
the majority. Among the leadersl 
BP closed 6 off at 358p with the 
new shares 4 cheaper at 14Sp. 
Switching into Royal Dutch 
prompted noticeable dullness in 
Shell which closed 12 down at 
346p. Among secondary issues. 
Aran Energy rallied 16 to 292p. 
but CCP North Sea, 29Sp. and 
Gas and Oil Acreage. 340p. fell 
11 and 10 respectively. Premier 
were quoted ex rigbts at 61ip; 
a good turnover developed in 
the new shares which opened at 
35Jp premium and touched 38ip 
premium before settling at 37 Ip 
premium. 

In Overseas Traders, specula- 
tive buying prompted rises of 
around 6 in Steel Brothers, ltiflp, 
and William Jacks, 42p. Lonrbo 
firmed a penny to 103o in front 
of Monday’s preliminary results. 

A buoyant sector earlier in the 
week. Plantations succumbed to 
profit-taking. Castlefield fell 10 
to 450p, while fading bid hopes 
left Barlow 5 cheaper at 107 p. 
Loudon Sumatra eased 2 to 433p. 
but still retained a gain on the 
week of 43p. Guthrie proved an 
isolated firm spot, closing 15 up 
for a week’s rise of 43 to 723p, 
In Teas, Luuuva shed 5 to 365p 
while, on .further consideration 
of Thursday's disappointing half- 
timer, Warren gave up 2 to 150p. 
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HIGHS AND LOWS 


S.E. ACTIVITY 


1979.-80 Since Compltat'n ; 


Fixed Int... . 77.76 : 

(5.5 1 [ 

hid. Ord. ... - 558,6 ; 

i4*5i ; 

Gold Mines 360.4 I 


• LOW ; 

.' 1 —Dally 

Gilt Edged 
65.30 187.4 . 49.16 ; industrial*.- - 

110/ 12) <9* 1.361 i i l<l;7&i . Speculative.; 

64.06 150.4 i 60.53 TqWI * 

libll.i i2ifllM7|' (Irl/751 ; > 

406.3 ; 558.6 ! 49A ig.^'v A Weai 
(15)11) • .4«:W 4110.-401 eittEdgMl*; 

189.9'. 443.5 ! 43.5 Induatriale.. 

(17/4) (82 iS 175) iCN/IO/71)- Speculative,; 

Totals- 


Sd'yA'vr'ge 


Feb. Jan. 
1 31 


105.8 108.5 

115.0 187,8 

44.7 68.0 

79.1 00. 1 


115.8 119.4 

126,41 1*4.0 
62.5' 65, S 

88.4 BB.B 


Gold shares ended a volatile 
week on a quietly firm note in 
the wake of the bullion price 
which added $27.50 to 3677.50 
an ounce. The latter has 
registered heavy swings cither 
way throughout the week prior 
to ending 87.50 higher over the 
five-day period. 

Golds were marked up at the 
outset yesterday, but failed to 
attract any significant interest. 
Consequently, the Gold Mines 
index registered a gain of 3.5 at 
333.4— its smallest movement 
this year. 

South African Financials 
moved similarly to Golds. 
AmgoJd added l to £39. after 
£39?. and “ Johnnies" i to £29£. 
De Beers rose 12 more to -VTSp, 
still- reflecting the increase 
announced this week in prices of 
large rough diamonds. 

Gold Fields dominated pro- 
ceedings in London Financials: 
renewed bid speculation lifted 
the shares to a 1979-80 high of 


4S5p in early dealings before 
profit-taking pared the price to 
47Sp, a net gain of S. Rio Tlnto- 
Zinc touched 412p but gave 
ground to close only 2 firmer 
on balance at 40Sp. while Selec- 
tion Trust put on 6 to a 1979-80 
high of 7Q0p. 

Platinums attracted small-scale 
buying which left Rustenburg 8 
better at 279p and bnpata 4 up 
at 286p. Following news that 
South Africa's -** Old Mutual ” is 
offering 345 cents flR4p) for 
shares in Lydenburg Platinum, 
dealings in the latter arc 
-expected to . be resumed next 
Monday: market opinion suggests 
an opening price of between 
155p to 165p. 

Australians were mixed des- 
pite the firmness of overnight 
domestic markets. A sharp rise 
in Coals following the specula- 
tion surrounding White Indus- 
tries prompted good gains in 
Oakbridgc, 41 higher at 235 m. 
and Utah Mining. 10 up al 240p. 


RISES AND FALLS 

Yesterday 


British Funds 

Corpus. Dom. 'and Foreign Bonds 

industrials 

Financial and Prop. 

Oils - 

Plantations 

Minas - 

Others 

Totals 


Up Down Same 
— 83 1 

2 31 33 

196 ' 337 8M 

63 196 240 

? M 12 

1 11 16’ 

54 37 SB 

39 53 72 

362 778 1.296 


On the week 

Up Down Santa 
93 254 103 

33 81 216 

1,486 1.144 4.300 
847 429 1,219 

80 69 68 

42 28 TO 

310 217 218 

255 198 366 

3,146 2.420 6.618 


UNIT TRUST SERVICE 


NEW H9GHS AND LOWS FOR 1979/80 


tJip foitowiiwj socuHnea qircteri in the 
5tMfp Inf erma lion Scm-w vciterdjy 
a named new Hlgnt ar./t Loan for J979-eo. 

NEW HIGHS ISO) 
CANADIANS «Ti 

Bon Valiev 

BANKS (1> 

Arbuthisot Latham 

STORES -til 

Bolton Textile 

ELECTRICALS 1 5) 

Automated Security Sound Diffusion 
Ferranti Wholesale Fittings 

Nevrmarit iLoyisi 

ENGINEERING (II 
Ward (T. W.i 

FOODS 11* 

Edwards 'Louis C-» 

INDUSTRIALS (4> 

Aeofd. Corn outer T. G.R. I Holdings'- 
De La Roe Sunlight Service* 

SHIPPING >21 

Fisher «J.» Runciman (W-> 

TRUSTS (4) 

Cariiol Inv. Trans. Market Trust 

Tvneslcle In*. West of England 


OIL AND GAS lit 
Premier Ceres. 

OVERSEAS TRADERS 'Cl 
incticanc Mitchell Cntts 

RUBBERS «1> 

Guthrie 

MINES (61 

Bond Corn. OaUtridge 

Cons. Gold Fields selection Trust 

Hamilton Areas Westmen 

NEW LOWS (16) 

6RITI5N FUNDS (31 
£» T3>:PC 83 £60 Dd Excli. Idpc '84 
Treasury 12';pt '03-05 A t£2S Od.» 
AMERICANS i3> 

American Express Richardson- Merrdl 
Norton Simon 

STORES tit 

Vaatona 

ENGINEERING (ft 

St a trite 

INDUSTRIALS (6> 

8 r. Cargo A 6 pc C-PI Fogartv >E.' Dfd. 
Ounbro-Cmbx-Mar* Lesitev Products 
Emhat PMA 

TEXTILES <2> 

Beckman <Ai. Coats Paeons 


OPTIONS 


DEALING DATES 
First Last Last For 
Deal- Deal- Declara- Scttle- 
ings mgs tion raent 
Feb. 4 Feb. IS May g May 19 
Fpb. 18 Feb. 29' May 9 Jun. 9 
Mar. 3 Mar. 14 Jun. 12 Jun. 23 
For reft' indications sec end of 
Share Information Scrncc 
Call options were dealt in 
Premier Oil, Debenhams. 


Vickers, C. T. Bo wring, Rusten- 
burg Platinum, Lonrhn. * W ' 
Ribbons. I. and J. Hyman, 
Howard Machinery, Me (toy. Bol- 
ton Textile, Lasmo, Arbothnot 
Latham, Unitech and Coral 
Leisure. A put was done in 
'FNFC. while doubles were 
arranged in Premier Oil, BP, 
C. T. Bowring, Western Mining 
and Town and City. 


RECENT ISSUES 

EQUITIES 


E=» 3co 1979 80 
Issue g3 


Pee* S« «oO 
P* < - > ol High tow 



F.P. — 92 82 TiBlo-WI Cltorrt. lOp. 90 .... 14.9 1.2 7.B'I4.6 

15020/2 182 1*8 B.P. Naw' 148 -4 6.8 5.4 1 6.B 

F.P.ll.'l 115 101 Condor Inti . ...113 ... b7.0 7.9' 8.8: 4.B 

F.P. 7.3 107 981: Emoss Lighting.. . 107 . + I b6.0 3.0- 8.0- 4.6 

F.P. 25/1 146 119 Ha/nos P bhah'g 20p:i46 .. . . 0d6.0 2.1! 0.9! 9.7 

F.P.11-1 85ij 68 Spring Grave 1 Op 84l a +Hj M.O 1.8 6.8 11.3 

F.P. - >37 £85 Watvidtiavo NVDFL2DX25 -•« QP1.fi 1.1 6.5 16.5 


ljlo iui condor inti . 

107 9812 Emoss Lighting.. . 

146 119 Ha/nna Pltliah'g 20p: 

85i* 68 Spring Grove lOp. . .. 




199.65 +1_L 1L54 
395^6 I +0.2 12.94 


10.52 19757 198.44 
9.38 395.00 39550 


19358 119.06 19955 0/2/80) 10126 (2/1/79) 199 JbS iJJ2J 80) 6651 130/9,74) 

386.73 324.47 39556 (1/2/80) 29250 (2/1/79) 395.86 (1/2/80) 9757 (6/1/75) 


FIXED INTEREST STOCKS 



00/12/791 

<10/12/79) 

(10/12/79) 


(16/12/79) 

(10/12/79) 

(10/12/79) 


1 (8/2/79) 


High Low 


19il3 9fi 9QU 

37p 37p 
28/* 98='*. 98 ig 

31/1 99 92 '2 

Ippm *ppm 
£2'1 - 99 90 

30-5 10 91; 

8.'2 87i5.p 85p 

13'288i,p 78p 


BtVj 

1 * 0 * ■■ |S 

5a . 


Amber Day lOW*. Cum. Red. PreT. "99430 95 

Aurora 3.85i. Cum. Prrf. .. . 37p .. . . 

B rnem th ft District W tar Red. Prf.1983 9Bl 4 

Bristol Waterworks 84 Red. Praf. 1984. BZi/ 

'GllfrordiChau.t leuCum. Praf ippm — 1 - 

Dundonian 1 1 Cum. Conv. Pref.. . - 99 • .... 

Felixstowe Dock 9*3, Cum Red Prof. 9ij ... 

Hewitt .J.I 10? Cum. Prof. .. ~87Jp ... . 

-Thom Elae.7«Con.Rad.9ndCumPrf 92 99' SBp 


u .94 wsrm 

3XU (4/5/79) 
1173 (4/5/79) 


10.48 00/4/79) 


FRIGHTS” OFFERS 


Latest 

Ranuhc. 1979,80 


a 1 High Low 


Fr»., Feb. 11:. Since 

Jrhur.'Wed. !Tues- Mon, Fri. ‘Thur. Wed. Year, 1979-80 Compilation 

Index . Yield! Jan. Jan. Jan. 1 Jan. Jan. ' Jan- Jan. 1 ago : — 

No. i ,| Si , 30 1 59 28 96 24 S3 lappTx Highs Lowe Highs Lows 


Since 

Compilation 


IB EQ yr. Red. DeD. A Loans ■ IB) 

16 (Investment Trust Prefs. >15i 

17 Icoml. and Inel- Prefs. '20- 


Equity Section or 

Group Base Data 

Pharmaceutical Products 30/12/77 

Other Groups 31/12/74 

Overseas Traders 31/12/74 

Engineering Contractors 31/12/71 

Mechanical Engineering 31/12/71 

Wm#s and Spirit* 18/1/70 

Toys and Games 16/1/70 

Office Equipment 16/1/70 

industrial Group 31/12/70 

Miscellaneous Financial 31/12/70 


51.81 114.28 1 51.95 . BLIP i 61.02 51.04 ' 50.90 , 6034 50.H9 &2.B9 61.88 i4/5i78i ' 49.13 ,8,1,80) 113.43 128,10/65) 37.06)3,1/75' 

48.09 14.08 1 48.18 ; 48.43 48.43 47.88 ' 47.98 ; 47.96 47.96 1 48.83 ' 63.07 i2S/4/7Fi 42.80 (16,11, 7fl>; 114.41 i15/9,flfi> 34.45 >4l 12/74} 

G2. ID . 14.44 16154 B2.27ifi2.BI 62.0! ■ 62.02 ; 62.0 1 82.01 70.20 . 76.61 i24.-4,79i B9.ll !l6;n,78»l 114.96 i7/ 10 , 681 , 47.07 t B,1(75> 


Ho. ■ , Jl , io 1 39 ■ 28 . 26 24 23 lapp'x Highs Lows Highs Lows 


Base Value 
261.77 
83-75 
100.00 
153. Bd 
153.84 
144.76 
135.72 
128-20 
128.20 
ia.os 1 


Equity Section or 
Group 

Food Manufacturing 
Food Retailing 
Insurance Brokers 
Mining Finance 
British Government 
All Other 


Base Date 
29/12/67 
29/12/67 
29/12/67 
29/12/67 
31/12/75 
10/4/62 


Base Value 
114.13 
114.13 
96.67 
100.00 
100.00 
100.00 


f Redemption yield. A new Rst of the con- 
stituents is available from the publishers, The 
Financial Times, Bracken House, cannon Street, 


London. EC4. price 75p. by poet 25p. A fortnightly 
record of group and subsection indices, dividend 
yields and earnings figures since 1962. with 
quarterly highs and lows of the indices, is obtain- 
able from the Book Sales Department. FT Business 
Publishing Limited, Minster House, Arthur Street, 
London. EG4R 9 AX. at £50 per copy. 

In lest Saturday's footnote Informing readers 
that the company has replaced Dawnay Day as a 
constituent. Trade Indemnity . should have been 
described ea Composite Insurance. 


l*is F.P. ' 24(1 21,2 231* 14 ^.Associated British Engineering: 2H*- 

40 F.P. *2,1 39,8 89 69 Elson ft Robbins 89pm . . 

60 F.P. 3(1 34,1 . 835 660 Hammerson Prop. A...._ .. 810 —5 

AS1 Nil — — 46pm 20pm Hanlnv-x Corp 32pm).. . 

fiOets Nil • — — 410pm. 190pm 'Pancontinental 376pm, 

2S ' Nil — . — SSpm 52pm.Parlnga • 36pmi + ! 

35p Nil — 39pm 5fipm Premier Cons. Oilfields 574pm 

34 F.P. 11.1 1(2 491s 44 Wearwell 47 


Renuncistlon data usually last day for dealing free of sump duty, b Figures 
based on prospectus estimate. g Assumed dividend and yiald. u Forecast 
dividend: cover based on previous year's earnings. F Dividend and yield based 
on prospectus or otbei official estimates for 1373. ■ O Gross. T Figures assumed. 
: Cover allows for conversion of shaies not now ranking tor dividend or rankm.; 
only for restricted dividends. 5 Piecing price to public, pf Ponce unless otherwise 
Indicated. 1 1ssued by tender. ' B Offered to holders of ordinary shares os a 
” rights." •* Issued by way of capitalisation. 3 $ Reintroduced. W Issued m 
connection frith reorganisation, merger or takeover, 4H Introduction. □ Issued ro 
former preference holders. Si Allotment letters {or fully-paid). • Provisional or 
DJrtfy-paid allotment letters. * Wllh warrants, ft Unlisted security. *t Iss'iod 
as units comprising 2 Income shares and 10 Capitol shares at 725 b oar unit 
t Dealings under cpeciel rule. 
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FT UNIT TRUST INFORMATION SERVICE 





T . 

ll -2 *, fe,r 

5 S| 

S^ri 

^ lljS > 1^1 
=T»4^.> •.*:, 


' : v ■ 


3. 

3s2 


flhbey VnUt 
72-80, Gate ' ‘ ** 

i&L*"* 
abbey — 

Abbey 

Abbey Gtf* 

AObe+tneo 

ZSwyiwV 

sSSKimS 

Afies Hantf 4 Bow Oflft fst. Mngrs. 

J^ConMCbMilon EC3V3PS. 

AMBtai&ftrf— !TL7 
ABfcd Mintau firm* CaXgl 

BaMkrf Fan* 

Affitd 



ISscnOwsiy Unit Fond Manam 

Z2fflwnflekJSt,EGM7AU 01-638 4485 

Ks.Idc.Ar.25 — _EM.8 2K3J J 554 

E. FJffmebestty Fund MngL Ltd. 
HBteem^S«^.WCU2RA 01-6238893 

gMgSSfeEil ffiSzrJiS 

Em ail & DotHty -Tst Mogrtmt. Ltd. 
SSbAlttRMrieSLWL - 01-WJ3211 

£obob flui3cy TA«-{6ft6 74.4! | 6JU 

Equity & Law Uil Tr. M.T WlbMc) 
Am^^R^Hi^WrMttbc. 049433377 

in E ^ lfyiUv -W» 7B.91 -Oil 5.07 

554 FHWity International MaarattMt Ud. 

4.6J 62-63, Queen SL, Loiytor, EC4R1AD. 01-7484891 

IS jsa&srr-S ffl|-« - ll 

Growth -M neon* HJ 295 

Special Sits. [2L7 ■ 303! 


ManuLife Management Ltd. 

Sc, Cronjir’s Way, . Q-Tih $*>101 

fiiunnjj Units 63.71 I 4.09 


Mayflower Management Co. Ltd. 

14-18, GwjirSi, Et’V 7 AU. 01-t>06 80*9 

Inenmr Jm. 21 JJflJ 9 

GenifnlJan XI — 17L.I 

IntlL J.ln. 21 |46.Q 


i. ui-ow W-+ 

3P?4| .( 9.12 

K« 6.3B 

46.51— -4 3-® 


Mercury Fund Managers Ltd. 


Stewart Unit Tst. Managers Ltd.fa) 

45 f , Eji'inH'j.i. 031-2261271 

fSle*wt A mert can Fima 

Si.U"tua I'niL-— „ 1-4.4 

nti-urn. Um«- .— — — rfl.F 
IV.lIvSrawjl Umt „..?4n.O 
* Smart British Capita rand 

Sldirlult 1357 B 

AcwtlUitH? — J17J 5 

eJirt-l TTiR' 


67.91 1.75 

74.71 ~Z\ 1.75 
4861 . — 1 — 


. JSiiltd 

4 Fn. "Wrf. 


30. Creslum SL, CUP 2th, 
Merc, Gen. Jan. 3Q_ 

AclUiv j.w.JO 

Mrr . (nr, Jan. 30 u ._i 

Au.Uh.Jan,>J.- m . 

Merttia Jan. 24. _ 

Arcffl. Unir.jan.24. 


«.t 

577 


74 2 

78.9 

J 

732 

7,1 «7| 


8(4 

SB 7 

1 „ 1 „ 

2657 

27bfil 


ntA 

346J 

-MM 


03-6004555 
trr 
627 
4 5 * 
4 5C 
LiH 


DbHi»j 

Sun Alliance Fund MngL Ltd. 


5W 

s-W 


Sun AJI'miw Hce„ Mer-Jurei. ' 0403 64141 

5 . Eq. Jan -4 1 * 24 ? 00 255 8 M I 5.82 

^TmiyFflL^ZlULB 464 


Eie E 
rffu-i 

Target Tst. Mngrs. Lid.V(aXg) 


U, Crroham St- E.C2. tVaimir.; 02% 5941. 

‘ - .I 031-i29362: , 2 


Midland Bank Group 
Unit Trust Managers Ltd.V (a) 


3.9, Air<ui Cre'cetrt. Etin 

.154.0 
.175 7 


Comnurtily. 
Fiiuncui . 


„ — - - — Courtwjod Hone, 5iiwr Street, Hi-ad 

Junes Finlay Urat Tnisl Mnst Ltd. stwiii-iit.ci JRD. 7rf:07J27Wra 

....... .. . _ — Commodity £&oi._.t 

- AlCUDL. 


ttt-fiOWW. 15.1«,WC51 rtue Sure!, 041-2M13Z1 

?^'*'iSSBZS.-d® M=ia & 


ACTIVE 


Etocl- AlndDw- 




■ Hw6ro. _ . . . 

: flanBWAo^Fani^ 
. bone Fiqrtto 
High VieW 

■tor 


m ' S 3 

-03 

-02 

WA <B^c 

-02 

m 

-05 

-05 


is 

5S3 


4, Fob* High Ibzorr. 

J.FVHay EuroTic 

Accam. um» ^.1 

J. Feta? FxtlB,7stw 31.9 
Actunt, Units [a.; 


Prices «n juuny 3a Mret tfeaUsg 


-OJ] -8J5 


Jee 
■OL-, . 

at»o 


5 p.9 

*5.1 'gi 
7 «.I- 




Americw — 540 

A.TVTOST TbtotoM,. 532 
Coital Tu 53.4 

tecum. Ujaiy 52.4 

intone Ta 37.0 

InL Grown Fi M .4 



OvrrrjC Brawib- 
Do. Auum.. 
Cjpnai_-_ 

Do Af.ggn., 


IW«T», 


no. cecum. — 

touny (uw 

Do CraifR - — 

Japan i. Pocllic 

Dc.Auvm. — 

■Pntrt oi Feb 


W.7 
2b.5 
<05 
5C.4 
b6 4 
Lf7.9 
MLS 
H9.B 
$4.5 
112.(1 
1150 
37J 
376 
3. Next 


i®:S^ 


X.A -0.1 

4,'.q -0.1 

38 ?H -O il 

33 0 -oil 
5^M -1.91 




4,., 

<A.9t -t>JU 
*4.5] -Ol 

3 iil 

40.7! 


Feu. A 


A3 3 

4.2s 

3.1B 

j.18 

!£ 

7.45 

7.45 
2.W 

200 

n 

O.D7 

*07 

2.20 

L2U 


GihAccum 

lnv*“.inviu Tnj4i__ 
SprcLU Sinatnc— 

AlTrrltiBi Fj.|U».. 

Pacmc Income 

Pacific Ac awl. ... 

1 11c am- 


Eura Inconv 

Bvitifcnci? Etwrt— 
Eqniir. 


Growth., 


P-nte-i’^ral Jan. XL. 
Thfttle 


Eifbir Ep-Inc-.’jn. 70. 
Equity Et.Accwn 


LU.7 

B 

3J.4 

t"b 

aw 

762 
5/.0 
:1L0 
4a r 
I t. -7 
,JJ32 
HOP 
727 P. 
3>9.7 


?n-s 4 

Wnu -ujd 
33 *iic 
2b* -02i 
30.4 -02 
2d.J -OJ 


. esijy 


33 2d +02 
443-0.;- 

34 2 
18a 2d 
44 3 -02< 
747 1 
3*5.7, 


191 


3.93 
4J3 

2Ab 
2.4* 
. . 10.41 
+0i 21.07 
2309 

04.^ 

4.04 

.UR 
9.2’ 

n.Efi 

fcW 


Tower Unit Trust Mngt. Ltd. 

39. 45 nrcjjvrv S^ur.; CC2A IPX 01-678 7294 

liKonr i Grawih 

Stvool 5m:.ttion I2/.0 


S.oi r c:ii 1:4 


tecur- Unity |47Ji 

Friends* Provdt. Unit T f* Mijh.V 
Pinlian End, Doling. CP06f055 


Friends Prau. Uni is. 
CoLAtoro.— .—>... 




r l? d ; al 'ngik 

pur^rj jiJ* jfc 

5“. nf 8. A 

^Wp 

C, «* ODirT’S 

l"” 1 "*** 


321 

uiA: £wM)t— —[lifflA ui*J -da in 
AMtersnt IWt Tnrtt Mmsers Ltd. y.c^incui*_ 
158vf enehurefa SL, EC3M 6AA. 6Z39231 

AWSSWU.T 155-9. 60 21 1 *66 

AntAKher Unit Mgiai. Cb.- U d- - -. - erwaiBiFtL- — 

3, KddeSt, ECZV 7JA. 01-6236376 SjIr*S!Kfft9? 

»nt.M«WthtyFmd™!150JJ 15919 +9JU1Z40 £xinOFi£diZi 
Arbutbaet Securities Ltd. (*M«> G.T. fimf Vdt fii_J 

37, Queen St, London. EE4R1BY. DM365281 G.T. Far Easi A Gnn.| 


Funds In Courtr 

P-jbac Trustrr. KogsemWCS. 01-405 4?00 
GgHUiJ^.31— ^.0239 ir.2J+3.M 4.95 

S'pib^d 

"Orourt, Rcttricted to nunxs under Coen comnn. 
GLT. Unit Managers Ltd.? 

16 nmtmrr Cirats, EC2U 70P 01-6288131 


Minster Fund Managers Ltd. 

Miiawr Hie.. Arthur Sf., LC4R 9BH 02-623 2050 

Mirror Jm 28 WJ 1 7.« 

Exempt 31 NU 9 (l 3 [ b.84 

MM Unit Trust MngmnL Ltd. 

(BdOurw Street, SW1A9JG. 01-222-8177 
MLAUwts 157.6 *0.61 ——I 3.49 


Trades Union Unit Tst. Managers V 

100 . wood Sot'-i, e.c r. i>:-«s»2i 

TUUI Jjn. 2. 154.7 58*1 -,4 £ S.ti 


Transatlantic and Gen. Secs-V (c)(y) 

91 -'?9. Hew London Rd ChclmJorrl. KtVMeC] 


Mutnjr JojHBtoiK t/.T. MgnLV fa) 

1*3. Hc*;Sliwl, Cla'4*w, D22UH. 041-Ul 5521 

MJ European——. -I&l* *8.81 1 -B5 

CmoIcn Par Fnday, 



Mutind Unit Trust Managers^ (aXg) 

15 CopitaK An* . EC7S 7KU. P! -6'K, Jfifll 

UiUiul Sik. Pius b?4 57 41 —0.1 

Mutual Iik.T-1. (75 5 SO -5| -f 

Mutu.U Blue Club.— 1«S'4 51 1 

Mmud hEUi Ytd W 4 59., 


nigbV)eitJ r 


('AmoRL UaHsi - Mil 

Enra Income Fd 973. 


uLtraviud nriaj. 
y- »■?>! RtLSl,^ 


J* «“« l*Sf 

ollov;in 3 


E i m 

i 


i 4 ■' »w Mtnoa 

> C-rnir 
.ITil-nn. ... 


tiptbWdrwLUA. 

Fta&Prog Fd.- 

Gants Ftmdl 


. 1..X 

rfcii 


. . - lO-LI 

-Hiennurg Pfa- 

1 '■'« lillty 

resumed ■ 

"?ID!MC Sfr. 

•; r,ri " e <-f W 

a,*. 

F.nncjk- 11' tKt ^ 

a 

:r,^ ! hi & 
‘ivi-i.-i White w 
pK-rt .. uo ^ 

„*»’ ‘si^o-fr 11 y 

3b asjjjr 


CAcajm-UnltU.. 
GrowOi FoaL— . 
(Accum. Udiil — 


mmM- 

Foreign Fii#d**.~ UOiO 

liArofr.&lflt, 





G. A A. Trust (a) (b) 
5 RayfelsA Boad, Breniamad. 
&& A. 1363 


(02773 227300 
3fi.B|-021 53* 


57 4 - 0.»d 7.*0 
Mi -CrJ 60S 
518 -nJU 7.12 
5M -U3| 10 XU 

. 031-556 8555. 

— ]*??■ | 7.10 

— (3*2 1' »■'.(* ?.lii 

IJB 1 2474) ) 4.JU 

17X4 1 JO 8 ( 4.40 


National and Commercial 
31, Si. A iA** S quare. USnUuroh. 0T1-556 B555. 

Income Jan. 30 11*27 

I'Accmn. UniLi). 

CM. JM. JO 1> a« 1 J 41 4) . —I 4.411 

(Atfiun. UniL-.i. 


Gartnore Fund Managers V t»)(g) 

?SL tXarJOe. EC3A3SF* Cl -623 612 4 

Dealing only. 01-62? 576615806 
Amertoy. 7niu P?3 

BmidiTn. 1 Act.1 bOJf 

. sr~ -Csirnmod'ly Star*—, «lp 

I® Extra iQomeTs 22£ 

10* For&KlInea 35 5 


Far East Trust 
High Income'' 

Income Fond, 
tat .1 

Special Stts-Ti 
eiUrs (Antony) Unit Tst. Mgs. Ltd. (a) 
3 Frederick's PL, Old Jemy, EC2 Ol-KSAUl 



National Provident Inv. Mngrs. Ltd-V 

M Graci-tJiiirdi Sl, Er 3P3HH. Ol-t^j 42M 

N.P.l. Gilt Un.T-,L— 163 1 Sfcfl. 5 5rt 

lA-tiun. Unii-.)' W:9 7341 550 

Nl'i 6'v.v Trirj l!407 Miifl 2*u 

(Atom, Ur.li-.r-. ..I15S4 1M r J 2M 

nn Jm. JO Ni-lT iVihmj h4i. *?. 

■'Prices on J.W. 30. Ne.t ifc-.Ving Fro. 2U. 


Bjttic.ir Jan.30._Hn' 

lAraim linn.. 

f Bari-. E >1*. Jan. 30. 
r»jr'-Iu)i. J.m. *1 , - . 

lAromi. Ilm|..> 

Colroruo F Hi. 1 - — 

1 A.-; 1 bit. U in I . „ 

Cunil. Jan "O 

<Ar.-iun.UmM _ 
Fi-'M Iplul .llir.3i— 

i X: am, Uuu. ., . _. 

Gh-r .i^n. ;v 

lAreim. iig.?-. 1 - „. T . 
M.V1..T6 J.m 2 I 4..__ 
l-Vxiiln niiii-.i . .. 
V.OI <'.,nrt. J ui. 25 

1 Arrum. Urul- ■„ 

V.vc H> . J.m. .N 
V.uurl r«-Jj*1..50j 
• Ac. inti U-»i _ 
WirSHirBV J.m. 31. 

iAj-ih 11 . U . nf - / 

Wi<S.Dk F--t. i_ 
Du. Accum. 


W3 

.4 

isl : 
111 » 
144 4 
1H|,9 
« i 

*<* 


07 Jd 
243 i 


W.‘ 


9)1? 

« 5 i 

5fl 3 

M 

103 ft 
ei 31 
SJffl 


*1.5 


: k 


.*> .4 

prlB 

53 3 

E.’ 

too 

54 7 


M 

5Ci 


tM = 

*5 i? 


90. a 


*\r 

-3X| 


:bi 


*.J5 

*.75 

jj? 

Ssi 

531 

6.5a 

*.55 

*As 

*.9S 

■3.M 

zon 

4.52 

4 52 

2.1-0 

2% 

3.94 
9.ft> 
t 44 
* 44 
5.13 

5 13 
9 Ifl 
V.iS 


Tyndall Managers Ltd.V 

IB, Cam ngr- R«id. En'ld. 


National Westminster^ (a) 

161, ClirafrJdL-, L CJV*EU. 


01-606 6060 


CaeiUI 1 Accum. i_„ 

Eiir.T Inc 

Fhuncui 


GUtARtadinu 1 — 

-I Accum -Units! 142.0 • 4 <lJD| _—js-eL 5j? 

CertMws fTaes. -Weds nTtvs. ‘'■SeevdTrtan. m 
maab. ^**Wertdj wading dty Friday. 

Archway Unft TsL Mgs. Ltt.t CaKO 
317, High Hdbom, WCJV 7H1- . 01-5316233 

A ** ■ 

Barclays Uakom-Lttl.g (aKcKo) 

Unlearn HOJ252, RomfonJ Rd v E7. 



tml. Em. & Assets 150 !_ 

Anw5eao_^ 1?73 


linin. 


Uniconi Amenca, 
Da. Ann. Acc. 

Da Aust. lnc. 

Do CapMaL x 

-RS.|5Sfe 
K:§r“- 


Or then; 


J? Ot>oq '. 
» . 
3i 5) . 

1 %•; ni; “ 



Far EKf&Gra.*. 
Go '' ett W»h»)f 
^1-^5544 77 Lenta, wall, EC2 



Gxxyih Ire... 
Incwt* 1 


pMltollaiiw Fa 

Siivilltr Conqi.uui-s.. 
Uinvmsal Fd_ 


sn.? 

36 : 

- 11 (J 



-•» J 




JE 7 

95 in 


%4 

39 3 

-ill 

70* 

7* 4 

-11 

518 

55 h 

-01 

'.-0.1 

53 C 

-02 


390 

}» 

j* 7 . 

7 11 
537 
LSI 


CumuI Jan. :-0 

tAc.um U1111-- 
lPh>viv...iiii 10 

i A- . um Unit •> 

Hir" Jan 30 

1 Accum. Umii' 

F u-nVH J.b<. Vi 

' Al'iiidi. (Aul -d. 

lm. E.mr. r.-b.4 ... 

1 Ac. mil. Uiul' 12 8 

NnNli Aiip-i Orth.. h9 7 

iArrivn .J19.7 


|74l 8 
:ioo 

WS J 
19:4 
|« E 

11*2 
no 
1 76* 
?«W. 


149 W 
270* 
700 2 
3iC 2. 
ID5 ' 

i:N 

2-fc.Oi 

::iw 

J,HS] 

fc 1 


0272322" 
5 W 
5*2 
in ‘-2 
in *;• 


9 ’R 


*» 


74, Caul* SI , EdiuAurgh. 

Srn.Co;< J-in. ;i0_.. II56 6 


MEL Trust Managers Ltd.y (aRg) 

Millofi Court, Oorhiin.i 5i*rry. 

— MM 43 3 -S3 


NelaarHiqh Inc (41.7 


5911 

5.77 

a.w 


Acoim 1197 0 

Seul. ineorw Jjn. JO.} 15b 0 

London W*ll Ornuj 

Gii-LtlG'mUi . 

Do Aicuru 

E« TO dm. Growth } 

Du Acomi . 

Finafxkil Pr’rtv... 

Do Accum. . 


a ckMA-Feh-l. 

i.Actum. Unit. 054.5 _ 

Next dealing ftb. 15. 

Grienson - Management Ce. Ltd. 

59 Gmtura Street, EC2P7VS 02-&064433 


North, gate Unit Trust Managers Ltd.tKOty) hVi“^ Pn'eKiyZT- 
2C 1 . Moorgat*. EC2R bAO 01-006 447? Imenvitluiiit 1 

NortovueJan. Jl.«. (97.9 J042I | 

H’lhgaie Acc J.w. M |97.9 lwl) J 


(.00 

t.JXl 


Special Sit . 


KSo 3 

s.i 

SI 

m 

26.3 


154.4 


-m 

-d 

031 225 1 1*8 

IbF 01 1 J 99 

;09W 4 10 

lot, M } 20.84 

027232241 
fll 6 -02| 7 24 
89 9 -D.4 TT'C 
JZ.5 *023 32*6 
41 : *0.3 12fi* 
2D5n -0 5 4 78 
2* 7 -0.2 4.73 
55 3 +0 5 1152 
28 2 -02 3J* 
3fa.9 +011 625 


Norwich Union Insurance Group (b) 

P.O. Bo* 4. Norwich. NR1 3NG. 0603 22200 
Group Tst Fund PRO 3 400.31 -3.31 5.95 


TSB Unit Trusts (y) 

21, Ctumrj Way. Amfonrr, Hurit". 0264 62288 
Ov.ylings to 02b4 63432-3 


Barrington Jan. 30 
(Accum. Utnt5j___ — 
Bangui. H.Y. Jan. 17 


(Accian. Units}- ( 


c3 


2:5 


e • 
.1 

S7 : 

is* . 


3 *46 2.425 « 


Baring Brothers A Go, LtcLf f*X>) 
88,Leada*aHSuEC3. 

. HaBL3th.tiwJx.ZZ.. 

Bhhopsgate PnMpessiK Mfpnt Ci.V 


BangttLSm.Cos.Fd. _• 
EreJmv.Jan.29 

I Accum Unusd— 

SrenJBtr. Jan. 25 

(Actum. Units)—-— L__ 
Ur A Brass. Jjil 23-1705 
(Atchttl Uuitsl 



Peart Trust Managers Ltd. frXffKr) 

252, Nigh HoUwn. WC1V7EB. 01-4058441 


Pearl Growth Fd 

Accum Units — 

Peart Inc. — 

Peart UnitTu 

(Accum. Umlsi_ 


m 

340 

ii 


283) 


34 (J 


55.7| 



Oj'TSB General 1504 

<b> Do. Accum. 68.4 

161 Tt:G Income $9.5 

lb' bn. Acriim. — b7 8 

TSB Scottish 37 5 

ihi Dt.. AcuiUi 96.8 




*3 3 


-JJi 


73 1 -o| 


2Q3.fl -0.4| 


3.44 


Pelican Units Admin. Ltd. 

57-63, Prmces SL, Manchester. 061-236 5*85 
Pelican Uniis .-.1998 107.4J-0.9I 5.66 


Ulster BankV (a) 

Waring Sireet, Betfaa. 
(biUltur Growth 1359 


0232 35231 
38.6x4 -0J1 6-77 


RViCE 


<}, BHiuvasgaU. EC2. 

B'ga»Pr.»+ Jan-22 

(AccnUU ' Jan. 29 

• • Neat a*, jtyy 
Bridge. Famd. Mvwsws (aXc) 

Tfegvs Has, King W Mam St,ECA 


79.91 1.. 

. . . Guanttzn Royal Ex. Unit Mgn. Ltd. 

01-S88MW RoyaT Exchange, EC3P3DN 01-6Z860U 

35 ^ — ] J* (jqJGiuxtBnJITa flD7J.. 110.91-0221 4.81 

OT-bj — 1 tab Hendmo1| ^jntafatjaHon^ (aRcRg) 

SSSfSrr-JgS 3SiH:d IS 


Perpetual Unit Trust Mngmt.tr (a) 

48, Hart SL, Henley un Thames 04412 6868 

RSI&ESKHJ SS :d IS 


Unit Trust Account & 

hjnq Wlriljm SLEC4R9AR 
Fnars Hie. Fund —.1463 
w«4rr GrtJi. Fnd — 317 
Do. Accum...... 138.6 


m SL v**K UJ.-CCI 

Fund 1463 493>d| 


Mgmt. Ltd. 

01-623 4951 
493b8 I 4 16 

33.4J 5 50 

40.3 5JM 


Wider Growth Fund 

king Willi.vn SL EC4R 9AR 


01-5886280 



U.K. Funds 

Gap-Gwreeh Inc., feJl 

Cap. Growth Atx fbZ-4 

me ome & Assets . __ 

Utah Inc n xnc F mtBS 

• ' H»«i Jauxtie 

814234951 Ca«65ai* 


Incom* Units „.___I31.7 
Accum. Unns 1386 


01-6134951 


nil M 


40. 


5.00 


Amer.Geit.'- 


:-w 



Calx SnvCos Dlv— 
CaboiPiei. &GlhU— _. 

Fi 


Fhweial &)TU_ — J^.9 


OH S Nat. Res. 


oSaUoy^fiies. t®H Prtces Jm. 2TO&3 

Britannia Trust ftangonent (aXg> 


titr — wtN**r l 

nternv)unal . 


Jntemarl , 

World Wide Fe*. l— 1 
Ihnut Fnndt 

Austral ian 



Provincial Ufe Inv. Co. LtdLV 

223, Ehsiiopsgaie, EC2.- 02-247*533 

=si SB BStSK,— JI4 iiiS ^3 IS 

1 n? 


City of Westminster Assurance 


Rin-r.irad Houu. 1 . fa, URiiuhone Road _ 


Cr.>ctonCIWJJ4, 


Wen Prop Fund.. 
Vjr.-Kra Fund.— 
Equif r Fun J 
Farmunm rund — 
W-w« Fund___ 
■lilt Fund — , 
BI.kI GoiJ Fa,— . 
PULA Fowl. 


3a: Proa Unis 

Pmr.Hr.id O-ip -,- - 

Pm*.. Mnix! Are. 

Pro,. More y t!a*. 
Pfllj, Monr ( Air;. — 
P-W. Eg-ui, i-ip. 

Pens. Eijuii. Ac; 

Pens GiltSiwiCap— 
Per-,. Giltfinon Arr.. 
Pen, Gut Med Cap. . 
Pete.. Gill MrcL A,:c_ 
Pei*. Gilt Long Cap_ 
Pme.. Gilt Lxrg Acc— 

NFS E Cap- — 


1-23 

P 

967 
192 2 

-ao 


no.? .... 

M: r J 

‘Ss-oa 

ir si 


02-654 «M4 


fJFSE A;c 


239 5 
1559 

51.3 

57.4 
5L7 

F2.S 
■45 5 

m 

m 

SA 

112.6 


.‘8 1 

lOfcJ 

nl.l 

53.9 

228.6 

72,7 


Lloyds Life Assurance 

rO.ClirionSG E CJAiVi. 
MuWGwt*. D*?.3: f USelC , 


C1-44776M 


Schroder Ufe Eroupf 

Erterpme Home, Potvmtuih. 


1 


‘&yt 




1912 
70.0 
114 2 
255 4 


m 


Os. 5'A IVp.JMu jli,kj|4 
Peri. Pr. Ac, Ja*,?; 1158.7 
Pent Pe. Cap. Jan J'. 11345 
Ptm. is at Mi. 32 -36? 7 
Per Ea C*. Jsi.2! .JJI9.7 
Pnr..F.J Ac Jjr. 31.5950 
Pw F.a.jjp. ii._j-.0t-; 
Ft* 1 1 Mrg. Ac. can. 31)2?4 0 


164.1 

. 

2.426; — : 


52 7 
57 0 
469 
507 
<86 
52.4 

ill 


2*7 U 
:<6.9( 

3KB- 

Si- 

m 

14 


— Eouire. 


— Fued 14. . 


Mauled 

Mann 
ftnwi 

Pmoett 


151 0 


London A'deen & Nthn. MU. Assur. Ltd. 

129 KireUnay. Locscrr. WC28 6NF. 01-404 0393 
■Asirt Builder’ I4 Sl 1 KLfi! — 1 — 


t!M Vanguard 

K45G*a.S« 3. — 
Income Pwnfi.. 

Income Accum. 

BS Pro. Cap 

B.5,Pro.A« 

MngO Pen. Cm. 

Mgd Pro. Act. . _..... 

F.Iih. tro. Can. 

F.lnt Pro. A'J: 

Mon*) Pro. Cap— 
Vtonej Pro. Act— . - 

Pros. Pro. CAS 

Prop. Pen. Act 


P7W 27733 

2*0 ’I -1.1 

225«+OJ 

jdr.y 

10? M -0 $1 
9 l 7Ddj 

m-n 


Pots njrrrotft c«sed :o IT* k,l.xatss. 
Perlorai Unit 242* 1 •— I — 

Srr'm. i2> FrmK arr Ice oolr-jm: .-.urt j'.irr L1.1980, 

S«i« il) Tt»sa are Die jr-ce; J«e ea'icr pcSitiCi. 


London Indemnity & GnI. Ins. Co. Ltd 

18-20, The Forfary, Be adiig 583512, 

ffineaE=!K 

Fixed luereu i35J * 


% l T 

RJ 

1387 
ilia? 

gS! 

702.4 

2*5 
12854 
!14 8 
126 h 

j 133.7 . 

Prices are iar Gif Si-net - Jan. ?1_ 
Pension; Series P. Jan. 29. frmT sney ca n+pej 


m- 


114 
140.9! 


liO 


Bridge Management Ltd. 

GPO 3o. 590. Haw Kww 

N'S.S-'l, .LM. 3: _ J-7S 

NisWiiFd.Jaa.30J.U2ES4s 2613a? -- 

Britennia Tst. Mngmt. (C.l.) Ud. “ 

70 Saw 5 l St. Nd.ro. kntt 053473224 

U.5. Odlar DetwfiuMtad Fd«. . 

Unvsl 5 Til.. [l: GSS ' 9.56!*C3.| 

UK Hiffi in. Tu IUSKJ.97 LOOl-W'll 

Sertng Denowmiled.FSu „„ B _ ^ 

* 1 % 


9.0a 


Jer-iT. Enrrqx TsL .— [2-b 2 ^44 sd +d 1 9| 1. 


42M 

100 

2.50 

-.50 

1350 


« Fe , -’"- V "Nmit 4s.llmg.Fe6. 4. 

MTii-ltlO* 1G45.I -I--L 0^ 

•e:roi on redden. Vet! dealing rffli a 


Commercial Union Group 

SL Helen's. 2. UrukrAdt, EC3 
Jr.An.Ac. Fro. 2— .1 *0 49 

On. Aifahi.tr U(s ! 2175 


' t?l-'rS37500 

1^3 = 


London Life Uofcetf Assur. Ltd. 

81 King W.lUam &L, EC4K 7BD. 01-6260511 


Scottrih Widows* Group 

PO Box 002, Ed.rbanh EH16 SBU 031-655 6000 
lm. Piv.iw.7S — 
lrr..Pty.5r.Jjn25.. 

Iw. Cash jjn. 25 

Ext. lit. Acc.Jan.16. 

Eji tn.incJan.26- 
Pen. Man. jan.22 — 


(1197 

II9.7 

■Mm 

m§ 

HE 5 
1157 


1523 ms 


135.4 ;r: 2 

„ L|i 

3 u *.3 

207^ 

Item 


Hijh:m.5*i4.Ty... -1436 
Value at F* . — ■ 

CajhtU Dupe At Tit. 

Esl Ctpiui i*;roi 1 

Brown ShipJey Tit. Co. (Jersey) Ltd. 

P.D. Be 1 533. SL Hrk-r, Jeivy. U534 74777 

Stfg Dd. Fd. <n> :'4 fJ RSS-tUXJ 13.98 

Starting Cap. Fd., 1-1IW8 1Q.491 ! — 

Butterfield Management Co. Ltd. 

Pa). Sot 295, Hamilton 3-mraaU. 

SKSSSc^®! .iSljd 


Confederalian Life Insurance Co. 

50 Chanc*r> Lane, WC2A 1HE. 01-2420262 


Prtwem 
DrooJt-. 
Mi.ro 


.'lj63 

-i<5.4 


= 


Skandia Ufe Assurance Co- Ltd. 

16I-166FI»t£(.,t<jnri(MiEC42DT 01-3538511 
Managed Atx. |KQ D| -0 3J 


Pnitt mJu.7" M sub. (fa/ Feb. 4. 
Capital International SJL 
37 rje Notre-Dame, Luarodrourg. 

Capital InL Funj_^_I U&KvJX) I — S ■* 


yCquiff F me! 

TManaged Furo__ 


'3M.fi 
22: r 


. nil Pro Mr jd j9Q 6 

SuH+dtr/t M an. Pen. “ 

Group Mr. ni. I’l-n 

Ft.rd P.-n. . , 

Egniiy Pro.iar 

Propm; Ptfiw„. 


466.0 




Etyi-ty Act 

Gui PIj- Acc 




p 

W* 

m 

ire 5 


«53j 

:;5j. 
:-ij 4 


3 The London & Manchester Art. Gp.V 


„ WW )#u P.V-. El eter. 


Grouttl' Furs . 


^Fi*« Ei«rwFd__| 

? E*root P*r?.Fc _i 
E.pL1n..7-L Fd._. 

ma.r.Tr r na 1 

1-.. Trust Fjofl. 


CornhNI Insurance Co. Ud. 

?2. Comhill E.CJ. 

Cxi Jar. 15. J 22-5 

GSSp«.Jw.ir;__f £3.0 
Mar . Gtml. J.in. 2C —1 2945 


01-6265410 

j „ 


Prspror. Fart . ____ 
C:d. DrpcrJt Fd 


7M7 
'.Vb 
220 7 

:b;.6 

aJC 8 
i4*.g 

9ft t 


Fill'd lrtfrKlri_— 1 


93.7 


C392 52155- 


ja 

9tsJ 

Pros. MjiusM 4er._f9fci' 10' . 

Peri. Equity Aa. .!’53 1QC.L . . 

Fo* Pnie. cl Bin*" Vr-i? ana ■"jiaranT*d 
Effj; Raw piwst PtK 01-353 S>*1 


■ 4 


Chartertioms Japhet 

1 p.llrr n*.ter Row. EC4 


Mi-w n*/3 £2 

t3 ,_f:v«e37 


01-248 3W 




ni Assurance Ltd. 


Adi.-vriu 

Foam. JrMrn 

Frodis -“?. j7 

Emperor rum — — . S3—’ 
M.-Snc !S43_*3 


59.931-0 P*( 
48 54 tOJTi 
5« 83 44*151 

ilJ9 4-004) 

549 

45 43 


453 


153 


Standard Life Assurance CcmpanyV 

3G«*tgiiSt.,EJmuurghEH22VZ 032-225 7771. 


— Managed. 


3 = 


5C59j 

Credit & Commerce Insurance 

IW, fiegent £(., Lswfcfl W2R farE. Cl-4797391 

CtC Mngd. Fd 14Z.0i ...^1 — 

Crown Life Co. Ltd.V 
iTrourn Lite Co. LrCL, Cron? Hew, 


M & G Groups 

TwroCwmt T**e» Hit!. FC3B63Q. 03-626 4538. 


WoS mi GU21 1XW 
Eh- 1. Fd I nun. 

Mang a Fd. Arc 

Maegd FJ. Irei 

r.tarvj'd. Fd l>icm.— 
ProtJwrty Fd. Ac;.,^. 
Propm- Fd. (oiL— -I 


1106 4 
2188 
113 4 
1104 
JC-4* 
W2 


Prwrty Fd. In^n p 1 5 


Fnrt im. Fn Acc. __ 
Flirt Im. Fd Incut - 

Equil, Fd. Arc...— 

Egintf Fd Inn 


train. Fa. Jncm. 

ir,v.r>L Fd. Arc. 

tM.T-i.Fii. Inn. L 

Inu.T-i Fa Incnt f208 3 

Mon*. Fit. Ant. IjflB 5 

More-. Fc. itan. | 1 * 0 

Iniro I Fd Arc. . 

Iniro | Fit |rr|n 

lr.ci! f <1 6« .. 

fr.rtn farf In. ’A’.- ., 

Pro-. MiirtFii 


22*3 
12C 3 


04862 5373. 

222 91 -jtJ 22J8 

ll 9 -><-3G38 


Aotfniir Fd. Bore*-l?:.9 53 0 1 — 

Cor.*n Drm* ;2j2j — 

Equi;. Bd. ;Aci'**_— .2*4.3 21? I! — 1 — 

+LT, ^ 

zr4 H 


E*TMWHFe.ei-*.;n.; 94.3 — J — 

F.vr.l, ’.'4&0” ; Z1L6 1+lXi — 


r.!zw6 _ 


123. i-J -a*! — 
«A7?-jj ia*i 


2377, 

4^-9 


+ 0.1 


fo4 0 
iw<* 




2rt3 

J05? 

J/ii 

|9tJ> 


! : .c y 

204 4l —0 ., 

21'? 6' j 1B.& 

22“ it -C.T1 — 
204 41 -uj 15J1 

(ja “i — 

l397}-0|j 5.75 

1-i ai 

12.76 

f!t j|+£a 10® 

:q4.4 - 


Fans). 

Farr-i, SZ-56" K2 » 

Gill BorJ— l?67 

Mix* .'irlO .. 9r.T 

liirtratni. 3cnd" 123123 

Ja»m Fd Sort* j4I- 0 

M.wagrt &enj*»" —.rifij.S 174J 

Prr,-.I.Per-jar*"»*.J .-laj | 

PrJBrn. EOfiT* 12933 WE 

P>?c]3«ervFe. aood*.. £9 0 95 51 — 

#»;r. o -jar. A. ••Jai. 32. •■•?**. L 
F'»nr>* Frtum - yi:« ro Jan. 39. 

Maiwjne Caa.. 

Do. lAicuri' 



Jifit-L'il a36 


icca I - 

Crusader Insurance Co. Ltd. - 

Vinci*. Nous*, Toun-r PI , EC?. Gl-636 3C31 

Gr!h. Prau. Jan. 8 189 6 99.91 1 — 

Eagle Star Imur./Midtand Assur. 

l,Ttnfailwrtl*SL, EC?. 01-5S81212 

Ea-iV. Mid. Unn' 156.7 Sftfil -Oil 7JS 

Equity & Law Life Ass. Soc. LtdV 

Am*niiani Ruo, High Wirenvic. 0494 33377 


Equity -Cx Z IX i 

Do 'Asm* — . ji.’ e 

Prnorot. ■ Cap !25i 2 

Do. Aijro . ' I: 7 

Flirt Inrror-A 2 

Dc -'AUi.nl.' ,I' ft 3 

Dron-.i * r -*pi p" S_ 

Dc lActt-m- S 

Ariffiian • CJe- ]9C : 

Do Aceurc 9?n 

P.»:iiiciCap J255 4 

Do. • Aiart' ..14*? 



-01 


145 j] J — 

149.41 4 - 


Manufacturers Life Insurance Co. 


I^orgt'tiUr, Sdrvroage. 
Managed 1134 2 


Gilt Edged. 
Deposit.— 


I‘J4J2 
..•IB 5 


Equil, Fd. 


(ilia 


property Fd 1141.4 

Fned Irtenw F._.]U2.4 


Gid. Deposit Fd lull 

■d F <1 


IS?"?; 41 , 

11831 -L4| - 


ftfited I 


.Jnss 


2355i -0.^! - 


0438 5*101 
1 41 ?l +0JS — 
lies +0J! — 
277.fi *12 — 
150J> +0 8 — 

114 7 +DJ — 
35 5 +0.7 — 
124 *] +J5.0J — 


Merchant Investors Assurance^ 

Leon Houy*. 233 Hign Sl, Crpvaon 01-6869171 


Equity & Law (Managed Funds) Lt d. 
Amer-nam Road, High Wycombe. 0494 33377 


Proper:* 


M. Pen, Eqiury 

Ind. Pro Property 
InL Pro. F)>ed I m..-, 

Ind. Pro. Cash i 

Ind. Pro. Balanced 
Ind Pro. Dec Aonan. . 


102 O 
9*. | 


107.31 
102.7 _... 

1014 

107.4 

103 4 

10i? 


Equity Pros 

Monev Market 

Moor. Mkt. Pros. 
Deposit — 


Prior, at Jan. 10. Nen settlroKnl day Feb. 14. 
Family Assurance Society 
(See Planned Savings Group) 



+20 — 
+3J — 
+0.b — 

*25 — 
-Ll — 
—1.9 - 

+o: — 

+0.4 — 

+05 — 
~li — 
+23 — 

+3.0 — 

m z 


Gartmore Bonds . 

For underlying unit nrices 0* Gartmore 
Lloyd's Uie Bonds see Garanwe Fund 
M.roagen under Authorised Uni: Trusts 

Assictnaztoni GENERALI S41.A. 

117, Fencbuch Sl. EC3M SPY. 03-488 0733 

InU. Managed Bond_J97,b 10271 +0.9| — 

General Portfolio Life Ins. C. Ltd.V 
60 BanhoJomrw CL, Waltham Crass, WX31971 


NEL Pennons Lid. 

Milton Court. Dorians. Sumy. 

Met Eq.Ca* J93 2 

Nele* Eg. Aroun. 1M4 

Muc Money Cap. - .. 59.7 
Meier Mon. AcjcJb6 8 


Me le» Gth Inc Cap..-. 55 8 

Neler Glh Ihc Acc bi.5 

Nel Mitt. Fd. Cap.—. 51.2 
Nrt M>J.Fo. Acc.. — 56 3 


Pontolio Fd. Acc 

Portfolio Fd. I nit. 

Pontolio Man. Acc™ 
PcrtlolioMan. In*.— 
Porpofio F«d. 1« — -I 


1*0 6 
154.3 

teS-5 3I| -- 

lti.i sl 


Meie» Depcnli Cap — .152 6 
Nelex Deposit A cc._ 154.2 


/Col 


3911 


r tl:- 


Nen sus. tuy Feb. 2S. 


5a , 

*3A 
53 | 

g|-“ ! 

57.0| 


Prudl. Portfoflo Mngrs. UdJV hKggJ, 


' Holtorn Bars, EC1N2NH. 
PrademW 1136.5 


14501 — | 5l77 


‘“tsSS.OT 

>b 


European. 

FarE^ r . 


.{§& ■: m*i 

j 


MM 




£raa inettn*. 
Fartasi 
Financial 


Pool taSm. Cos™ 

North Amer. 

Caam Am- Sm 

. S 3 fiS & i _ 4 

N. Amro. I Feb- 1 . — (117.* 
. Smaller Cos. P22.D 



QnRter Management Co. Lid.M 

The 5,00 EiOuoge. EC2M 3 HP. 03-6004177 

Baste® *883 K 


0« 

L99 

6.36 


Reliance Unit Mgrs. Ltd.V 

. Reliance Hse . TunbriAje Welh, Ml. 0092 22271 

BSK't-l! ill -d J IS 

SeWordeTa (nc. ....139.0 4L71 -0.4J 6J7 


Abbey Life Assurance Co. Ltd. 

1 -3 St Pail's Churchyard, EC4. 01-2489111 


Gresham Ufe Ass. Sec. Ltd. 

2 Prince o' Wales Rd B'mouth.' 0202767655 

StB«tts=g} m- z 

llfel! il= = 

Growth & Sec. Ufe Ass. Soc. Ltd.f 

Grawtn & Sec. Life As. S*c Ltd. 

Fle.it*? Finance—. 

Landbar* S«s 
Landrank Scv Ate. 

C.&S. Super F± 


NP! Pensions Management Ud. 

48 Gracechurcti Sl, EC3P 3HH. 01-6234200 
Managed Fund— -..r 
Prices Fe*. L 


l dealing 


- 


New Zealand Ins. Co. <UK> Ltd.? 

Maitland How*. Southend SSI 2JS 070262955 


Kiwi Kjtvlmr. Plan.. 
UK Equity 




L Life Ass. S*c Ud. 

&We|! 


American R16.0 


Pacific 

Property 
Gm 


High Inc Equity — 


Grow 


Inc. & Growth. 

Inti Growth — 

!0«a.TsLSiS«— K 
Miwcr a h—i- 
NaL Higb In 

&«i.iii T 


3jm 

7 J ^ 30^- 


HM Samuel Unit Tit. Mgrs.f (a) 

45 Broth SL, EC2P2LX .01-6088011 


North Amertcaa -, — \ 
Professional— . 
Property Shares 
SiheW 






15' 0>i British Tna 
2-W lb) Capital Trust 
5-S2 Igl Dohar Trust- 
(gi FarEas--—. 
tbl FwanaaJ Tnisl— 1 
CbiHign Weld Tst — 
(bHncome Tn " 

19) IntT Trust 


il 


ms 74UW ~Zl 

SI ffll+fl.i 


„ „ +0.2J 

36.a-0.jl 

67*9 -as 


fSl Security Trust— 
Ul) Sort- Sis. T K — . 

Ben.E*empLJan.35 



RWgefiefd Management Ltd. 
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litLBd.Jan.29 i £«.77 1-1-1 — 

Son Alliance Linked Life (ns. Ltd. 

0*Kt«I41 

innnrf.-.“MJ — •■ -~ .... ^- J | — 0.1 ■— 

Dwort.Fjnd DOS. 7 114 51 — 

MarU'^dFjTd 1173.9 HOil -0.4 — 

Sun Ufe of Canada (UK) Ltd. 

2 . 3 4 Coci spur Sl. SWJY 5f.H 01-930 5400 

M kXp Lt . G-.n \ '.y> :• 

MaoU- J. bfireyd J 145 0 

Mack L?. E«> 140 n 

Per-.ol. ?n Fd 2317 

Pen... Mar Ctp '.202 3 IDS 2 

Pros. Mar. Acc. 1Q9.4 li " 


Cornhin Ins. (Guermey) Ltd. 

P.O. Erin. 1ST, 5 l Pe;w Port, Guernsey 

toed. Max Fi P-95.P 1 — 

DWS Deutsche Ces. F. Werfjupiersp 
Grun.-Qwjwej 113, rei'00 Frank hirt 
In.rtJ [M-135 34JXH+02II — 


5ur Alienee riom, Hor'i'-m. 

Equi^. Funs ... U >7 C 

Fi I Mlnerest Fc, I r 8 

Prawn j FuM _ j!US 

Inii-rrairrinj] Fa — 39 


Delta Group 

P.O. &:■’ 7017 Ncsei, Eahaaas 

DcR.1n.--J.in.79 IU55239 3.0314:0001 — 

Deutsche* Investmenf-Tnist 

P»,i!xi! 2tjE5 fatcX+ask- *-10 6000 Franidwl* 


CtKte.'i... 


-iriiS 2: 15301+001 — 

.puts bb hd -n — 


Sun Life Unit Assurance Ltd. 

107, Cr+aaSiSC. LnrSo^. EC2V dDU 01-006 1 . 68 


Mjnaj<>d.-.. 

Projp-rt, „.... 

Fur^lnurn^ - 


Guam rt eea Cash 

Irr^rnjtiorj) 


Divnreiion. - 

P-vJ-s tor Serif, 1 


= 

117.4 11? ji — L4> - 

loos iSZd-oM ~ 

1007 10c V -0 31 11.99 


.MOO 
> 1?J3 
idi 0 
117.4 


!m. faertrnfrods . 

Dreyfus Intercontinental Inv. FtL 

P.O. Bo- \7T12. fkJ-'iiu. Eiihamiri 

NAVJan.TS juSCOfa 25*41 1 — 

Err.son & Dudley Tst. Mgt. Jrsy. Lftf. 
P.O. 73, Sl. Hei.tr. Jer:e>. 053A73933 

E.D.I.C.T.. [22-3 5 136.4[ | 220 

The Engiish Association 
4 Fori Streci EC7. 01-58S70E0. 

E. A l-rsm- F»4 0 5231 — J 834 


[. A l-rare- c u**r- H* 9 _5 : -I 1 8 

i. A. Ii57.b2 5l£? — ] - 

1 A Eq.-.-.- . .„..(-:«I C8 54 J 2 

Ajndpwe Cm. Fc -•.lilf.75 17.934 ... -1 J 


230 

_ ... . 51 

Ncc Dejling JdtL jL 


n-^r prcmiufn plin-; 

will ae Irxt-txaliv tiifr-er iron umk ouwe. 

Target Life Assurance Co. Ltd. 

Target Heine, Gatetau-e Road, Aylesaun-v 


Butu 
Man. Fund Int 


Mar.F-.tKl C.O 

Man. Fund Ait— 
Pro*. Fd Inc- 


Prop, rund Cap. 

Proo. Fd. 4tC — 

Prop Fd. Inv — 

Freed Int. Fd. Inc. 
Freed Im. rtcap..-.' 

Dep.Fd Inc.. — 

U L Egulffd. Inc. _ 
U k Equity Fd. Cap. 

Int. Equity Fd. Inc 1 

Int Equity Fd. Cap.- 

Ref Plan Ac. Pen 

Ret Plan Cap Pen 

Min. Pen Fd Acc - 

Man Pro FdCao 

GUI Pen F <t Act 

Gilt Pen. FtL Cap 

Prop Pro FtLAcc. 
Prop .Pen.Fd.CJB. 
Giur Pro.Fd Acc. 
f-uar.Pen.Fd.Cao. 

D. A. Pen. FtLAcc. 
DJtPen.Fd.Cao. 


RJL5 
1110 
1«3 
J795 
h^5 
T740 
.132 II 

107.4 

ms 

^01-9 
,108 6 
1MQ 
106 9 

106.4 

m 

14JL8 

132.9 

wlz 

185J 

BE* 

107.0 

111.4 
1065 


Aylesbury i029o) 5941 
117.41 


E_i , 

Wjrdgwi 

•No.-. A-ii -j )v, 25. 

Eurobond Holdings N.V. 

Hano-I.vjic 24. V.itiemuh. Curacao 
London Anenti: inlet. 15 Cfariitopher St, EC2. 
Tet. 01-247 7245. Triei: 881 «OS. __ . 

Euro HWj«, 20 23J -02G} 1120 

F & C Kgmt. Ltd. Inv. Advisers 


m 

m 


11a a 

112.3 


afs 

1123 


m 

likl 

113 7 

iiia 
uia 

1P9J 
8431 

m 

m 

194.1 


—7 7 
-L7 


1-2. Lcuiencs Peunmey Hill. EC4. 
froa+wiry FI ... _„J USSS 58 
F. SiC. Orirolal FO _.\ _ _USild 66 


01-6234680 
_...J 3-40 


Prices January 29. WreMr deaTingi. 
Fidelity Mgmt- & Res. (Btia.) Ltd. 


Fidelity Am. Ass .. 
FrfJelit. Dir Sav. TSL 
Fideiii. Fi- Ea.'4 Fund. 


Fidelity If. t. ^urdL— ,.| 


Fidelity Pacific 

Fidelity World Fd 


U5S37.11 


m* 

—3.9 

USS34 FO 
USttS 75 


USS20.74 

-ojs) 


X20 

12.97 


rtdeTity Mgrnt Research (Jersey) Ltd., 

Waterloo Hse, Don Sl, 3i_ Holier, Jersey. 0534 
27561 

Senes AilntnU 1£470 

• Series BtPaci I 
Scr-e-.D 1 Am t 
Sterling Fixed I 


nil £4 70 

cidc) ... £8.75 
1 Am.i.. IC20 16 
id Im f£9.35 


+0061 — 
934J 7Z\ 3I25 


— TransinternatiORal Life Ins. Co. Ltd. 


— 2 Bream's Bldgs, Era A INU. 


fSerin2Man.FA._Q8b 
f Senes 2 Equity Fd_p5.9 


PStries 2 Prap.'Fd _ 7061 
»Sen«2FnrfintFd. 1024 
fSenes 2 Money FtL. 100.3 
frulipIneea-Fd. .„ 1723 
•Tulip Managed FtL, 130.0 
•Mngd. InvVFd. InL- 186 5 
•Mngd. Itw.Fd. Acc- lp-1 
Man.Ten.FtJ. Cap. _ 1410 
Man. Pen. Fd. Acc— (156.1 


01-405 6497 
103.7 . 

100 9 , 

m : 

: 

ifcl ' 

148 4 , 

1643 1 — 


First Viking Camnodity Trusts 

10-12 St. George’! Sl. Douglas. loM. 0624 25015 

Fit. VU.t;m. Tst 1431 45.4{ — ,t — 

Fleming Japan Fund SJL 
37, rue Noire-Damt, LUiembaarg 
FFtemirejJan31 ,USS44.63( — 


Free World Fund Ltd. 

Bulieelield Bh*3., Henvllon, Bermuda. 

NAV Doc.33 I USS24118 I 1 — 


G.T. Management Ltd. 

Pars Hse., 1* Fmsjjurv Circus. London EC2 
Td; 01-«58 8131. TLX: 886*00 


Trident Life Assurance Co. Ltd.? 


__,i Aaems for 
— hor'BTJirts. — _ 
Anchor Gilt Edge— 
Anchor Int Fd. 


lZtal ™ 


London Road, Gloucester. 




045236541 


3S®tesa-=: 


Ejaihr Ame , 

I mernauonaf"— 
Fiscal..-. 

Growth Cop. 


Growth Acc - 

gen s- Equity Acc. — 

Pros. Mngd. Acc 

Pens, fli ft Edged Acc. 
Penvtvd Drp Acc — 

Pros Pty. Acc 

Trth. Bond ... 

•Trtfa. C.l. Bond 



AnchDr_ln.Jv-.Tjtl— 


Berry Pac 

»?.te 

G.T.AwtSterrinq_, 
G.T. Australia Fi.— . 

ttRSW-r 





943-0041 13.48 


m 




->l — Marianne >STG'Fd- 

-f — G.T. Teciinoloqi Ft 


G.T. Pacific’ £P, 

G. T. Philippine Fd_ 


£1147 

JSr 

IUSS9J5 10.141 


-0. 


-031 


3-73 


IS 

141 


Lvo 

2-24 

059 

833 

100 

0.87 


0.13 

052. 


Phoenix Assurance Co. Ltd. 

4-5 Kmq William SL.EC4P4HR. 03-6269876 

Vieahn Ass. 1329.7 136.6) ,,,| — 

Eb'r.Ph. An._— .1 1023 .1+1611 — 

EfiY.Pli.EqE. (98.2 KWjU-J - 


Cash rate hr C1M premmm. 
Tyndall Assurance/Pemiow? 

18. Canyrwe Road. SristoL 
3-Way Ja*. 31 p<flA 


0272 32241 


Pa Pins Dec. 24 — 
Equity Jan. 31,, 

Bond Jan. 31— 




.1733 
[175 3 
171.8 
11398 


UK Inv. Jan. 31 

tleoo-Jl J.m. 31 

Mn (Vn 3-W Feb. J. 
Equity Pen. Fed. 1 
Bond. Pen Feb. 1 — 

Prop. Pen. Feb. 1 

Drp. Pro. Feh. 1 . — 




200.0 

304.6 

1B7.6 

1160 

1562 


+7-3 
+K a 

+6H 

+20l 


Gartmore Invest. Ltd. Ldn. Agts. 

2 . St. Mary Are. London. EC 3 . 01 - 20 3 3 S 3 Z 
Gartmaro Fuad Managers IC.1J L«. (aWh) 

41, Broad Si . Sl Holier. Jersey 05o4-7374i 

GiU Furdi Jersey 1 I96 0 10L0| I 13 2S 

Gartmore Fund Mai t aj e a s (Far East) Ltd. (a Kb] 
1503 HuuJiiron Use . 10 hartotat Rfl. H. tong 

HK & Pac. U. Tst [HKS).2b 4JWrfRUM 260 

Jypan Fd — — Il43b0 ( LO 

N. AmencMlsi l y 2M --5 2S 

I nil Bond Fund |lES"-L35 lLS2cq-12Cl 80 


Vanbrugh Life Assurance? 

41-43 hlMdo. St, Ldn. W1R 9LA. 


Manawd Ffl.— 

Equity Fq 

Imnl. Fd. 

Freed InLFd 

Prop. Fd 

Cash Fd. 


1167.1 
W16 
1072 
172 0 
3812 
533 3 


01-499 4923 


175.91 -0.3 
285.9 -0.3 
1388 -03 
181.1 -1J 
19Qi +L2 
1«0.4 


Bartmote Fond Hwm (taM) (a) 

P 0. Ba> 32. CwuqIj', IpM. . 062423911 

QjrirnA-elniffflc -...}£ I 23.51 — J 1X30 

Garuryare: ini. GrvhlB 63 9 L 8 ( J XO 

Hambra Pacific Fund Mgmt. Ltd. 

2110. Croramjnt Centre, Hong Itanq 

Far Ext Jan 30. — 17.471 T — 

Japan Fd. Jan. 25 — 1US57.4T 7.B3| —4 — 

Kambros Fd. Mgrs. (C.l.) Ltd. 

P.O. 5oi 05. Guernsey. 0481-26522- 

sfl ~i si 

Special Sits. Fund — 

Imnl Bond 51*5 

Im. Equity SltS 

trn. Srgs. 'A* 5US 
Intr.SMr.'B’ 


99.fr 


Vanbrugh Pensions Limited 
41-43, Madtfare St., Ldn.. W1R 9 LA 


E 

JW _ 

i-nce5 on Jjn. 30. Next dealing Feh. 6. , 

lEtciudK Initial charge at wsul enters. 




X5Q 


01-499 4923 


— Giurameed, 



Managed. 

Freetf interest — Bl7 j 

Prop-rty 


Henderson Baring Group 
605, Gaimun House. Hong tftwg. 


Japan Fd.iJan. 3d„ 
Japan T«h. Jar. 29_, 
PatilKFd.Jan.30- — 
Bond Fd.Jan.31 


uSliKl 

US10J99 


Welfare insurance Co. Lid.? 
Wlnslade Pori. E. eter. 


0392-52155 

Moneyn^erFd. 1 1D92 J+L51 - . 

For other Itncb. please reter 10 The Ltaxten & 
Manchester Group. 

Windsor Life Assur. Co. Ltd. 

Royal A teen Mw„ Shen SL, Windsor 68144 
tmestor Plan Unis 


■Induce at 




EUW 


FutureAs-sd Gth'a 
FutinroAsid-GthltU — 

Ret . Airt. Pens. 

Flei. Inv. Growth 


,81.9 ^ 86.1, 
£2619 

U06 10 122.7} 


Fr+lbrinary chvge. 
HRI-SaniueJ & Co. (Guernsey) Ltd. 

8 LeFebwe El, Sl Peter Port. Guernsey, C.I. 

Guemsey Tst 1158 0 lb9 « -351 3.90 

Kill Samuel Invest. Mgmt. lutiri- 
P 0. B*> 63. Jersey. 0534 27381. 

HS Channel Is. Fd. —1125.6 134 01 I 3.25 

H S. Freed InL Fd H 0 IJL0| | 1250 

Bor 2622, Berne, SwitieriMid. __ _ Trier 33425. 



H.S Overseas Fd 

CSF Fd 1 Acc 1 

Crossbow Fd. '.Acc 
ITFFd. Aa.'.. . 


11/321® 
SD60I 
SF4 06 
IlliSlli? 


2267 
16% 

ltJU-fiel — 


-an - 
+ 00 ? — 
+0H5 — 


Providence Capitol Life Ass. Co. lid- 
30 Uxbridge Road, W12 PPG. 01-749 9111 
* ‘ “ ~ ' It 


FUNDS 


Albany Fund Management Limited 
P.O. Box 73, SL Kriier. Jersey. 0534 73933 
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Alexander Fund - 

37, rue Notre-Danie, Luventeurg- 

Alexander Fund I USE 1132 I — 1 — 

Net asset uate Jan. 2L 


N.V. Interbeheer 

PO. Go 1 52*. Drift. Holland 
E imerata Iss Pr. OFU 5331 i+0.151 - 

lnteR!etion<d Pacific inv. Mcmt. Lid. 
P.O. Bo* R237. 5*1, Pitt SL, Sydnry, 4jnt- 
Javelin Equil 1 Tst. —IASJ.21 335i+0J0| ■ — 

J.E.T. Managers (Jersey) Ltd. 

P.O. Bo* 98. Channel House, Jersey. 053473673 

Jersey Eximl. Tst — 1059 _ L71] 1 — 

As at Die. 3L 

Jardine Fleming & Co. Lid. 

4ftth Floor. Connaught Centre, Hong 
‘ HIS4WD9 
Hl®4»5 


Ja refine Ean-Ta , 

jnrdine J'pn.Fd." i 

Jardine S.E.A 


After Harvey & Ross Inv. Mgt. (C.L) 

1 Charing Crass, Sl Heliw. Jsy.. C.l. 0534-73741 
AHR Gill Edg.FU..^ KU.95 11 98( | 13 J>1 

Arimthnot Securities (C-L) Limited 
P 0. Bo* 234. St Hclirr. Jersey. 0534 76077 

Cap. Tsl t Jersey 1 ,— 1132 0 136 01 I 7 35 

Nr it waling FA. 11 

Gov’t Sres. TsL P374 „ 91 2j — | 13 97 

Nrit -Jiu.il ion Feb 4. 

EasiATmi.TM.tC!'.- 1307 2 _ 114 21 | 3.28 

Next deaiuw rrt. 7. 

Arbuthnol Sllg. Fd. „.fl05 5 I05JJ _„I - 
Ncrt (Sealing rtae Friravy b. 


Jonfine Flem. Int 

Jardrie Seeuritirt. ... 
Intl.Pjic Srcs-UiK.'- 
Oo. < Accum. 1 


Kong 
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Prudential Pensions Limited? 

Hutoora Bars, EC1N 2NH. 01-4059222 

juitv- Fd Jar„16__ KX7+ 29 j 
. j*eolnLJan.]it— S5-26 21.! 

prop. F<L J^.16 — I 


069222271 

~4 —4 - 


Rothschild Asset Management 
St Swttmns Law, London EC 4 . 01-6264356 

K.C. Pna £ 247.6 137 JI ,,„f — 

- Nex*. sod. period March 31/AprH 15. 


Bank of America International SA. 

35 Boulevard Royal, Uiventhouro G.D. 

Wltfubrtrt Income 10b 66) — J 866 

Price at Jan. 24. Nert sus. djg J*l 30. 

Banque BraxeUes Lambert 

7, Rue De la Reqence B 1000 Brussels 

RentaFund IUSS60.45 62J3HUi| 8.90 

Bwtdcan Managers (Jersey) Ltd. 

P.O. Box 63, SL Heller. Jersey 0534 74806 

Ba*. InL Fund 197 J 10261 .—I 5.M 

Barclays Unicom International 
1, Charutg Cr«s, St Helier, Jersey. 053473741 

Overseas Income 140.9 43M -0.7} 13.50 

Uitiitertar Tnm {KSi29E L?t>5 J 2W 

Unibord Troa IliaWfl 96.43 — | 9.75 

i Thara5LD)ugla}.i5»ei>.Mjn. 06244656 

nirc+n AuM. Ert.—- W-7 h9hd|.,_[ 

Oo. AusL Min.„_ 58.4 

Do. Grtr. Pacific—— Bb 9 
Do.iml Incame. .... J36 


. M§ . 

WAV Jaa. 15. *USS7PAL 
Meet sub. day Feb. 15. 

Leopaid Joseph fc Sons (Bnemscy) 

Hinel Ci. SL Peter Port. Guenwy 04Q1-26648. 

L J. Sier/mj Fund KUO 93 10 94| ..,..4 — 

Rertip-Gee Managemt. Jersey Ltd. 

I Charing Cm. St Hriiro. Jfrt^v . 0534 73741 

Capital Fund 112240 i2*.l 

Income; Field — |5*.4 

Gill Bond ]i'1.015 

Keyser UUnnnn Ltd. 

3. Mill Street, EC2VJJJE. 


58- 


10.94 


Fonsriex Sq«U5 2W. 1 

Bond«l«,.-H 


snufo 119.95 

.„kl59.03 1591 


Central assets 
King & S has son Mngrs. 
l.Charmg Crews SL Helier, Jersey. 


Valley Hse, Sl Peter Pnrt'Gma.* 
lThrimas Street Dtwqlas. Ifil.M. 


10534)73741 
(0481)247 
UJ6Z4)) 



GIKTnrfi '.I.O.M. 1 — [97 J 
Gilt FntL Guemsi?yl8.79 

Inti. GoyL Sees. Tft- 

Tirst Sterling* H824 

nrrtlml |?2S.B1 


d = 


230.751 


Kteinwort Bensnn Limited 

20, Fencfoirch SL, EC3. 


bo.Ktetf Man"fsL_.PgJ 


M r 

38.1 _... 


Do. Mari Mutual —..(35 
Bishopsqata Commodity Ser. Ltd. 
P.O. B*> 42, Douglas, I.* M. 


13 

LI 


9.bp 

1030 

230 


0624-23911 


— APMflC-Jan 7 - USKIOr ..... - .. 

— CANRH0"J4h.l7_£l259 133o — - 

— COUNT* Jan.7— 13.645 ,3i*6| ,lJo 


7— K3 .645 3X66| I 1 Jo 

Origmaily inued ai *SiO end '•SL'Nexi *al. Feo. 4. 

Bislrapsgate Progressira — Ldn. Agents 

9, BJUiopMjatr. EC2N 3AD 01-588 *280 

BNAUTloc-JaiL30-filSR^ j^J +Q ^ 9 J 10 0 


Eurlrwcst 

flumriw Inc ITLB 

Do Lcoint. ... (73 1 

K.B. Eurtfaond Fd. — . 

KB. Far East Fd — . 

KB Gilt Fund 

KB Im.Bd FJ. Inc.. 

K_fi. (nt. Bd Fd. Ate. 

li.B. Inti fluid 

K.B Jatnn Fund , 

KB.Steri AsariFd.. 
Ka.U.S.Gwth.FtL.. 
Stgnei Bermuda 


+31 


LFUS3 T62| 

[£9.75 : Sl 

1651 
£9.913... 99M — 

US^W 
US56.29 


014238001 


,+oia 


LaartJ Brothers & Co. (Jersey) Ltd. 

P.0.3o«308.SLHriier.J«?ey 1 C.I. 0534 37361 
LB, External Fund —IUSS9.27 9 £71*0211 007 


B NAS F Dec. 20. 
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Shell sues over oil 


Monarch 

without 
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Queen Juliana 
and her daughter 
Crown Princess Beatrix 


ness and lack of pretention only 
succeeded in endearing her 
more to the vast majority of 
the Dutch people. 

Her years as Queen were a 
great contrast to her mother 
Wilhelmina’s half century on 
the throne. A cabinet minister 
once commented on Juliana: **If 
you didn't agree with her you 
just told her so. It was totally 
different with WUhelmina. With 
her you felt you were nn the 
carpet. With Juliana you had 
just been asked in for coffee." 

While the picture of the 
bicycling queen is what ap- 
pealed to most Dutch men and 
women it should not be allowed 
to disguise the deeper level. She 
is an experienced stateswoman 
with an invaluable- fund of 
experience and advice for her 
country's rapidly changing 
political leaders. The multipli- 
city of political parties and the 
often unstable coalitions they 
form require a respected figure 
to stand above the melee. 

It was Juliana who decided, 
on the advice of the parties and 
her officials, which of the 
Netherlands' post-war coalitions 
stood the best chance of forming 
a stable government. Under the 
Dutch system it was she who 
appointed nn “ informateur" to 
piece together the political jig- 
saw. 

Queen Juliana's decision to 
ahdicatc has come just as the 
Netherlands has finished cele- 
brating its first 400 years as a 
nation. The Northern provinces 
signed the Union of Utrecht in 
1579 as a symbol of their unity 
nrainst their Spanish masters. 
The Netherlands finally took on 
ils present form in 1S3» when 
Belgium gained its indepen- 
dence. 

Beatrix shares her grand- 
mother’s strength uf will as 
evidenced by her decision, un- 
popular with many Dutch 
people, to marry the Gerinan- 
born Claus von Amsberg in 
IRfifi. Smoke bombs were 
thrown during the wedding 
ceremony. While Beatrix, now 
42, has pursued the traditional 
charitable interests of royalty, 
she is well equipped as a 
modern monarch. Fluent in 
English, French and German 
and a competent musician and 
sculptress she studied law, 
history and literature at the 
ancient "University of Leiden. 

Her many travels with her 
former diplomat husband have 
taken her to China, the Soviet 
Union, the Middle East and 
Africa. Her decision to use the 
renovated Nnordeinde Palace in 
The Hague as an administrative 
centre and for state occasions 
will mean a royal presence in 
the city for the first time in 
several decades. 


Financing 

cargo disappearance ^!? tby 


THE LEX COLUMN 


Decca radar picks 


BY JOHN MOORE 


AT 70 Queen Juliana is the 
oldest reigning monarch in 
Europe. She is also the least 
formal of monarchs and one 
whose relaxed style belies her 
years. Her daughter Crown 
Princess Beatrix, who is to suc- 
ceed her on April 30. does not 
share her mothers easy infor- 
mality though she too has 
built up great popularity in the 
years of her grooming for the 
throne. 


The manner of Queen 
Juliana's announcement that she 
was to abdicate reflected the 
style of her reign. Clearly 
deeply moved, explaining simply 
she had now grown too old to 
bear the responsibilities and 
with an uncertain sideways 
glance as the television image 
faded. Juliana announced her 
intention of stepping down. 


SHELL HAS sued Oxford Ship- 
ping Company incorporated and 
its chief executive. Mr. 
Frederick Soudan for compensa- 
tion for the disappearance of a 
cargo of oil, with an insured 
value of $56.3 m. before the oil 
tankeT Salem sank in mysterious 
circumstances last month. 

Shell said last night that other 
legal action was planned in 
South Africa but declined to 
say who the action would be 
against. Lawyers for Shell axe 
in South Africa preparing 
material for a future action. 

The action against the Oxford 
Shipping Company of Liberia 
and Mr. Soudan follows the 
sinking of the very big crude 
carrier Salem, 213,928 dwt. 
which was bound from Kuwait 
to France, according to the writ, 
with a cargo of 193.132 tonnes 
of crude oil which Shell had 
bought in mid-voyage from a 


Swiss company, Pontoil. 

The 19694>uilt ship purchased 
by the Oxford Shipping Com- 
pany only a month before, sank 
off the West African coast on 
January 17 after a series of 
explosions. 

A Tunisian member of the 
crew has stated that the bulk of 
the oil cargo wis discharged at 
Durban after an unschednled 
stop and replaced with seawater 
so that the ship would appear 
fully loaded. He has alleged 
that the crew were given bonus 
payments and told to remain 
quieL 

The action launched by Shell 
against the Oxford Shipping 
Company alleges breach of con- 
tract and/or duty and/or negli- 
gence in the carriage of the 
cargo. Mr. Soudan and Oxford 
Shipping are expected to defend 
the action. 

When Mr. Soudan's company 


bought the vessel its name was 
changed from South Star to 
Salem, and Oxford Shipping 
subsequently chartered the 
vessel to another company, 
Shiparaex, which uses an 
accommodation address in 
Switzerland. Police and insur 
ance investigators are looking 
into the ownership of Shiparaex. 

In Liberia a preliminary in- 
vestigation is being conducted 
into the explosion and subse- 
quent loss of the Liberian 
registered Salem. Yesterday the 
Liberian authorities stressed 
that they are aware of the pos- 
sibility of fraud and have given 
specific directives to Principal 
Deputy Commissioner Mont- 
gomery ' to obtain .all relevant 
documents relating to the 
casualty. 

A formal board of inquiry is 
being established and will pay 
particular attention to the alleg- 
atitfi. of criminal fraud. 


A commemorative film pro- 
duced to mark the Queen's 70th 
birthday showed the rather 
awkward young girl who in 1948 
was to ascend to the throne. 
This awkwardness never entirely 
left her though Juliana's direct- 


Japanese 
car import 
curb stays 


£30m cash injection 
for Talbot cars 


By Kenneth Gooding, Motor 
Industry Correspondent 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


JAPANESE car manufacturers 
are to continue to restrict their 
shipments to the UK 

British executives who re- 
turned yesterday from talks in 

Acapulco were certain that the 
Japanese would reluctantly res- 
trict themselves to about 10 per 
cent of the new car market this 
year even though sales are ex- 
pected to decline steeply. 

It became clear at the talks 
this week between the motor 
industries of the two countries 
that, the Japanese car makers 
are becoming increasingly 
impatient with the voluntary 
arrangements, in their fifth 
year. 

This was reflected in the 
brief joint statement issued in 
London yesterday by the 
Japanese Automobile Manufac- 
turers Association tJAMAl 
and the UK Society of Motor 
Manufacturers and Traders 
(SMMT). 

This said that JAMA “hoped" 
its members would continue to 
show prudence in the UK 
market “ but indicated its 
serious concern about the 
decline in the Japanese share of 
imports.” 

The voluntary restrictions 
were designed to give BL some 
breathing space for recovery but 
the Japanese feel that their 
restraint has instead opened the 
way for Continental car 
importers. 

However, some UK executives 
feei that not all the 11 JAMA 
members will follow the re- 
quest for continued restraint. 

And there is a feeling in the 
industry that the way has been 
left open for Nissan to ship 
more Datsun cars to Britain 
this year to allow its local dis- 
tributor, Datsun UK to rebuild 
its very low stocks. That would 
not necessarily give the com- 
pany a bigger market share. 

In January, when sales 
reached about the same level 
as January last year — that is 
156.000— Datsun’s market share 
was 3.3 per cent compared with 
5.3 per cent in the same month 
last year and nearly 6 per cent 
for the whole of last year. Total 
Japanese market share in Janu- 
ary was 7 per cent against 8.73 
per cent in January last year. 


TALBOT UK. the former 
Chrysler concern, has received 
a cash injection of £30m from 
its French parent group. 

M. Francois Perriu-PeLletier. 
president of Talbot Europe, said 
the move is “a show of confi- 
dence in the British unit" and 
that it should allow Talbot UK 
“ to recover and restore its 
financial equilibrium." 

Talbot UK said yesterday that 
the money would be used for 
working capital. The company's 
financial position was badly hit 
in 1979 first by the loss of its 
Iranian export business — it sent 
100,000 car kits worth well over 
£100m — and then by the 14- 
week pay dispute. 

As a result losses in the first 
six months of 1979 reached 
£17.3m and for the year are 
likely to be nearly £40m. This 
compares with losses of £20J2m • 
rn 1978. £21 .5 m in 1977 and 
£43 m In 1976. 

The UK Government under- 
wrote the losses to the extent 
of paying out £41 .5m in 1976. 
£10m in 1977 and £7.5m in 1978. 

However, 1979 is the last year 
the Government will make a 


contribution towards losses and 
this is limited to £5m. A fur- 
ther £5m will he put up by 
Chrysler Corporation of the 
U.S. — previous owner of Talbot 
which sold out its European 
business to Peugeot-Citroen in 
1978. 

The £30m now injected into 
Talbot— by way of an increase 
in capital to £85. 243m — appears 
to cover the expected loss, after 
deducting the maximum 
amounts due from the Govern- 
ment and Chrysler U.S. 

Mr. George Turnbull, who 
heads Talbot UK recently 
indicated that the company has 
only 12 months to show it can 
move from being a heavy loss- 
maker into profit. 

The casb for Taibot UK is 
being channelled through Auto- 
mobiles Talbot, the former 
Chrysler France, itself a pre- 
vious loss-maker. 

The ultimate holding com- 
pany. Peugeot-Citroen. is pump- 
ing FFr 675m (£73m) into 
Automobiles Talbot by way of 
a rights issue by the end of this 
month- 


Iran-Japan project 


BY ANTHONY McDERMOTT 


THE JAPANESE Government 
has informed Iran that work on 
the $3.3bn petrochemical com- 
plex at Bandar Khomeini in the 
south will resume in a few days. 
Mr. Ali Akbar Moinfar, the 
Iranian Oil Minister, said yes- 
terday. 

On Wednesday, Mr. Eimei 
Yamashita, Mitsui's senior man- 
aging director, who is also vice- 
president of IranJapan Petro- 
chemical Company, left Tokyo 
■to attend an IJPC board meet- 
ing on February 3. At the time, 
Mitsui, the main Japanese 
promoter of the project, said it 
would hope to resume work at 
Bandar Khomeini in April. 

Work on the project, which 
is being carried out by UPC fa 
50:50 joint venture between the 
National Petrochemical Com- 
pany of Iran and a group of 
Mitsui companies) was halted 
at the time of the Shah's over- 


throw last February. Since 
then financing problems have 
resulted from inflation and the 
delays. There have also been 
disputes over the composition 
of the workforce. 

Last month, Mr. Moinfar said 
that Iran mi^ht seek new part- 
ners if Japan was unwilling to 
finish the complex. Talks were 
held with East European con- 
tractors. in particular the 
Yugoslavs. The Japanese were 
faced with other complications 
because of their dependence on 
imported nil and the U.S. 
request for economic sanctions 
against Iran after the U.S. host- 
ages were held in Tehran. 

The Japanese have now 
agreed to buy directly, or 
indirectly. 80,000 b/d of oil 
from Iran this year and have 
also asked the U.S. to exclude 
the petrochemicals project from 
the sanctions list. 


Continued from' Page 1 


Private steelmen 


The Netherlands new queen 
clearly intends to be at the 
centre of events. 


clear. If it brought abont a 
settlement of the dispure with 
the British Steel Corporation 
this would be beneficial for the 
country. 

" There are economic 
hypotheses with which courts 
are not equipped to deal," he 
said. 

After the judgment the Con- 
federation of British Industry 
said there was now clearly a 
need for a change in the law. 

But Mr. Len Murray, TUC 
general secretary, said: “Lord 
Denning's misguided meddling, 
now thankfully put right, has 
demonstrated once again the 
foolishness of bringing legal 
wrangling into industrial 
relations." 

Richard Evans writes: Mr. 
James Prior, the Employment 
Secretary, will resist any pres- 
sure on him for. further amend- 
ments to the Employment Bill 
now before Parliament, follow-, 
ing the decision of the Law 
Lords. 

He has already said that he 
intends to table amendments on 
secondary blacking during the 
Bill's Committee Stage, after 
publication next week of a con- 
sultative paper. 

This will give the Govern- 
ment's assesment of the Lords' 
judgment in the Express-NUJ 
case concerning remoteness 
from the original dispute. 

In the Government's view, the 
issue of secondary picketing is 
already adequately covered in 


the Bill, and any attempt to 
strengthen it at present would 
lead o confrontation with the 
unions. 

But there were immediate 
demands last night for tougher 
action from some Tory back- 
benchers. 

Mr. John Page, Tory MP for 
Harrow West said the Lords’ 
judgment led him to believe 
that in the field of secondary 
picketing and blacking the law 
would now have to be streng- 
thened. 

“I hope the Government will 
introduce suitable amendments 


into the Employment Bill which 
will reflect strong public opinion 
on this matter." 

Mr. George Gardiner, MP for 
Beigate, said that Mr. Prior 
would dearly have to take 
action, but the question was 
whether it would he enough. 

“ Even under his proposed 
new law, it won't be a criminal 
offence to mount a secondary 
picket, ' or - to undertake 
secondary blacking, or to picket 
in massive numbers, or to use 
the threat of expulsion from a 
union to silence moderate 
men," he said. 


Viewdata 


up GEC 


BY GUY DE JONQLHERES 
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Bank acts 


rate of 17 per cent and then 
re-iend to the market at a 
profit. This has not yet been 
on a significant scale although 
if it did develop there coaid 
be further pressure for a rise 
in base rates. 

The rise in market interest 
rates was reflected at yester- 
day's Treasury Bill tender 
when the rate rose by 0.44 to 
16.1858 per cent — slightly 
above tbe previous peak In 
mid-November. 

The Mgh cost of money has 
led to sales of gilt-edged stock - 
by discount houses. Banks 
have also been seders since 
they face severe pressure ft 


they are to maintain the 
necessary minimum of re- 
serve assets. One result has 
been to push some major 
banks further into the area 
where they could pay pen- 
alties under the corset restric- 
tions on the growth of their 
operations. 

These pressures have led to 
sharp fails in the prices of 
gilt-edged stock over the last 
week — both shorts and longs. 
At the long end, the new 
stock — Treasury 12§ per cent 
2063-05 — dosed last night at 
£22| compared with £26} on 
Thursday morning of the pre- 
vious week. 


DfSAC VIEWDATA, the 
National Enterprise Board sub- 
sidiary set up two years ago to 
market electronic information 
services, is looking at the possi- 
bility of obtaining financial 
backing from outside investors. 

This was disclosed yesterday 
as part of a flourish of an- 
nouncements, which included a 
change in the organisation’s 
name. It will be known hence- 
forth as Aregoc Group — a name 
derived from the classic Greek 
word for ** helper." 

It also unveiled a new View- 
data system, called the IVS-3, 
intended primarily for in-house 
business and public use. It is 
designed to allow users un- 
skilled in computing both to 
retrieve and feed in information 
by means <xf a simple keypad or 
alphanumeric keyboard. 

The system, which will sell 
for about £65,000 including 
hardware, is meant to . comple- 
ment and not compete with the 
Post Office's Prestel service 
which Aregon is already market- 
ing. Both systems use television 
sets to display data stored in 
a central computer, linked by 
telephone line. 

Aregon has already received 
three orders for the IVS-3. 
totalling about £200.000, from 
customers in Belgium, New 
Zealand and Switzerland- It will 
be marketed under licence in 
the UK by Systems designers, 
which developed much of the 
software for it 

Arrangements have also been 
made to market it in West 1 
Germany and the Netherlands. 

Mr. John Pearce, managing 
director of Aregon Group, said 
yesterday that he hoped to start 
exploring the possibility of 
raising outside finance later 
this year after the NEB had 
approved the latest five-year 
corporate development plan in 
the spring. 

The plan had been drawn up 
after soundings had been taken 
in the City to determine likely, 
investor attitudes, which have 
in the past been cool towards 
advanced projects in the elec- 
tronics sector. 

IVS-3 could be the rapid collec- 

If all went well. Aregon 
would probably look to private 
investors initially to provide 
part of £12ra earmarked for the 
organisation last year by the 
NEB. The board has so far 
committed about £4m of this. 

Mr. Pearce indicated that the 
organisation would probably 
seek financing through the sale 
of equity since it was not yet 
generating sufficient cash flow 
to be able to service debt 


Weather 


UK TODAY 

WIDESPREAD showers may be 
of snow. Bright intervals pos- 
sible. Cold. 

Loudon, S.E., Cent. S- S.W. 
England, S. Wales 
Sunny intervals with showers, 
heavy and prolonged in places. 
Max. 6C (43F). 

E. Anglia, Midlands 
Outbreaks of rain or snow. 
Max. 5C (41F). 

E. Cent N, N.W. England, N- 
Wales 

Outbreaks of snow, heavy in 
places. Few bright intervals. 
Max. 4C (39F). 

Lake District. I. of BI M N.E. 
England, Borders, S.W. Scotland, 
N. Ireland 

Bright intervals after rain and 
snow clears. Max. 2C <36F). 

N. Scotland 

Snow showers, heavy in 
places. Max. 1C (34F). 

Outlook: Sunny intervals and , 
snow showers, heavy at times. 
Cold, with widespread frost. i 


WORLDWIDE 


Y'day I Y’day 

midday midday 

■C •FI *C *F 

Ajaccio C 13 55 L Pima. F 19 66 

Algiers F 17 63 Lisbon S 12 54 

Am sdrri. F 3 37 Locarno S 9 75 

Aihans F IB 61 j London F 3 37 

Bahrain S -14 57iLuxmbg. Si) 1 34 

Barclna. S 15 59 Luxor S 9 46 

Boirut F 15 59' Madrid S 9 48 

Ballast F 1 34 1 Majorca S 15 59 

Balgrd. C 11 52 Malaga S 18 64 

Berlin Sn 0 32. Malta F 16 61 

Biarritz R 10 50|Mehstr. S 1 34 

Bmghm. F 2 36 Melbne. S 31 38 

BlacJtp'l S 4 39 Mex. C. S 22 72 

Bordx. F 12 54 M'ntreal S —7 19 

Boulgn. C 3 37 Moscow Sn-4 25. 
Brimol C 3 37 Munich C 5 41 ! 

Brussels F 3 37 Nairobi R 21 70 i 

Bud pat. R s 41 Naples ■ R 12 54 

B. Aires S 23 73 Nwcatl. S 2 38 

Cairo S 18 64 N. York S -7 19 1 

Cardiff C 3 37 Nice S 14 57 

Cas'b'co F 18 64 NicosW S 16 61 

Cape T. S 26 79 Oslo S-16 3 

Chicago S —8 17 Pane C 6 43 

Cologne Sn 2 38 Perth S 28 82 

Cpnhgn. C —4 25 Prague R 5 41' 

Corfu C 13 55 Reyfcjvlc. s -8 18 

Dublin S 3 37 Rhodes S 15 59 

Obrvnk. C - 12 64 Rio J'o C 31 88 

Ednbgh. C -1 30 Rome F IB 61 

Florence C 14 57 Safrb’rg C 6 43 

Frankft S 3 37 Singapr. S 31 88 

Funchal C 19 66 Stckhm. F -7 19 

Ganava C 4 39 Strasbg. C 2 38 

Gibrltr. S 17 83 Sydney S 29 88 

Glasgow C 1 34 Tangier S 15 S9 

G'rnsey F 8 46|Tel Aviv S 18 61 
HeJemki S-18 OlTokyo C 6 43 
H Kong C 10 50 Toronto C -5 28 

(nrisbr'k C 5 41 Tunis R 14 57 

invmss. C 0 32 Valencia S 18 59 

I o.Man S 4 39 Van ice C 4 38 

Istanbul F 11 52 Vienna F 7 49 

Jersey F 7 45 Warsaw C 7 4S 

Jo' bu-g C 2* 75 Zurich R 4 39 


C— Cloudy. F— Fair. Fa— Ffcg. R — Rain. 
6— Sunny. SI— Sleet. Sn — Snow. 


Appearances to the contrary, 
GEC’s planned bid for Racal is 
not simply a last minute 
attempt to spoil Racal's expan- 
sionary ambitions. Like prac- 
tically everyone else in the 
business, GEC has put out 
friendly feelers towards Decca 
for years past and in straight- 
forward industrial terms it 
could well be a more logical 
owner of the business than 
Racal. ' The two companies have 
already been involved in a lot 
of combined projects— the 
Rapier missile, Doppler naviga- 
tion systems — and they have 
both played an active part in 
the development of electronic 
warfare systems. Their comple- 
mentary nature is particularly 
obvious on the marine side, one 
of the most important parts of 
Decca’s business. GEC-Marconi 
is big in marine communica- 
tions, while Decca has a large 
range of lower power marine 
radar sets and. of course, 
the Navigator system. 

So in a number of areas GEC 
and Decca would represent a 
marriage of comparable tech- 
nologies. in some of which each 
would be able to make a positive 
contribution to the other. Racal’s 
takeover motives appear to be 
quite different It wants Decca 
for its valuable microwave tech- 
nology, which would be expen- 
sive and time-consuming to 
develop independently. With 
Decca under its belt Racal 
would be able to offer customers 
a complete package of communi- 
cations systems, something 
which it is not able to. do at 
present 

In a corporate sense, then, 
Racal probably needs Decca 
mare than does GEC — which 
helps to explain yesterday's stock 
market reaction to the news. 
GEC’s shares only slipped 5p to 
349p. whereas Racal's fell 13p to 
226. Although GEC is not known 
for making over-generous take- 
over bids, it could if nothing 
else turn Decca into a very 
expensive acquisiton for Racal 
if it so wished. Racal is valued 
in the stock market at £520tn 
and its all-equity offer is 
currently worth around £66m. 
GEC is capitalised at nearly 
£2bn, and an all-cash offer 
would not make much of a dent 
in its famous pile of money. 

In management terms, Racal 
has a lot to offer Decca — but 
then Marconi’s financial record 
is impressive too. Because of 
the closer overlap in technology 
there is a much greater chance 
that a bid from GEC would 
trigger a reference to the 
Monopolies Commission than 
would that from Racal, 
especially when it is remembered 
that Thorn’s bid for EMI only 


Index fell 5.5 to 447.8 
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tho U.S. as well as broadening 
its own European base. After 
its profits collapse to £1 6m in 
1978/79, Scrck should make 
this vear despite ihc 
weakness of ‘the world market-; 
for valves and heat cxrlunsc. 
equipment. 

It is going to ho hard, how- 
ever. for Serek to mount a 
credible defence after Its 
recent profits record. It {ought 
Associated Engineering off in 
1977 on the basis of a 6p 
dividend and profits of over 
£9m pre-tax: last year the 
dividend was cut rn 3.4p, and 
investors who refused a hid 
worth nearly flflp from AE have 
seen their shares down in 35p. 
Unless BTR. or anyone else, 
starts an auction, it will be a 
prnblpra to __ push Rockwell 
much above *5p. 
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escaped being referred by a 
hair’s breadth. Is Decca in a 
sufficiently robust state to per- 
mit such a delay. If so. will 
the choice be in favour of the 
creation of a powerful inter- 
national business via a GEC 
link; or the increased competi- 
tion which might come from a 
Racal offer? GEC's bid. which 
is likely to come at the very 
beginning of next week, 
promises to start one of the 
most intriguing takeover hattles 
that the City has seen in a long 
while. 


Rockwell /Serek 

Rockwell International clearly 
enjoyed the rough-and-tumble 
of City life so much last year 
that It has come hack for more. 
Then, its advisers were rebuked 
by the Takeover Panel for 
buying Wilmot Breedon shares 
in the market at a price above 
the level at which Rockwell 
had indicated that it might bid. 
This time, there has been 
another lightning raid— 29.7 per 
cent of Serek picked up at 75p 
a share— but no mention of a 
bid. Rockwell is acting " with- 
out commitment as to the 
future." 

It seems to have been scared 
into this uncommitted state by 
the busy market in Serek shares, 
which came up from 40p to 51p 
this week amid rumours that 
BTR has been building up a 
stake. Rockwell and Serek 
have had a long and fairly cosy 
relationship, but Serek was 
apparently not consulted about 
the share purchase. 

Given that Rockwell is 
interested in buying up UK 
engineering companies on the 
cheap, as it did with Wilmot 
Breeden, there would certainly 
be same sense in a bid. The 
two companies' valve businesses 
overlap, and Rockwell could 
probably get work for Serek in 


Gilt-edged 

What was first diagnosed *8 
indigestion in the gilt-edged 
market turns out to have heen 
a gastric ulcer; postponing the 
recall of special deposits w ho 
more than a teaspoon of hicarh. 
The squeeze in the money 
market has at last worked 
through short Silts, which hanks 
and discount houses have been 
selling heavily, to the longs. 
The former long tap. sold nut 
at over £26 last Thursday, was 
traded as low as £224 yesterday. 

The shortage of funds will he 
exacerbated by calls on this 
stock and the partly-paid RP 
shares over the next fortnight. 
On top of the reserve assets 
sqnccTP. the clearing hanks are 
finding that loan, demand from 
commercial customers for. on- 
lending in the money market 
threatens to push them deeper 
into trouble with the corset— 
unless the Bank of England 
helps nut on make-up day. 
Raising base rates is out of Hie 
question' with hamper profit's 
announcements just round the 
corner. 


Town & Citv 


Town and City Properties i on- 
tinues along it«= weary road Its 
operating income in the first 
half year has risen quite smartly, 
bul the impact has hoc# 
swamped by higher interest 
rates— up by about 4 points com-, 
pared with the comparable six 
months. The upshot is a loss of 
£7.Bm hefnre tax, and average 
rates could well be 3 points 
higher still in the current half. 
Although the group continues tn 
sell off property at above book 
value. Us borrowings . still 
amount to roughly £2nom, three 
fifths of which are at variable 
rates. Book value or net" assets 
is around £75ra and a market 
capitalisation of X45m is dis- 
counting a fall in interest' rate* 
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With some 430 authorised unit trusts to 
choose from, it is difficult for many investors to 
find the right trust to meet their own objectives. 
Fidelity Special Situations Trust is a new trust 
with the sole objective of maximising capital 
gains. We believe it is therefore an appropriate 
investment for many UK investors. 

Why Sjpecial Situations? 

Special situations and smaller companies 
are often the most rewarding areas of invest- 
ment: they tend, to be less closely followed by 
brokers and financial institutions and thus can 
provide investment opportunities greater than 
with the more widely followed market leaders. 
Special situations also includes takeover 
situations and new issues. ' 

Why Fidelity? 

The Fidelity Investment Group of Boston 
is the largest zhanager of Unit Trusts in tbe . 
world. Fidelity manage £3,500 million, for over 
450,000 private investors and have offices in 
Boston, New York* Tokyo, London and 
Bermuda. The London office has recently been 
enlarged by the formation of Fidelity 
International Management Limited to manage 
four new authorised unit trusts. 

What is our record? 

The Fidelity Group are well known for 
their good performance record in inter- 
national markets. .The new UK investment 
company is staffed by investment managers, 
all of whom have a proven record in their area 
of specialisation. 


The portfolio 

The current portfolio is concentrated in 28 
shares,al! carefully chosenw iththc basic Fidelity 
criteria of buying good value in terms of yield, 
asset cover or price earnings ratio. Fidelity draw 
on the research resources or a large number of 
London and Regional stockbrokers, whose 
help will be used to seiecr candidates for the 
portfolio. 20% of the portfolio is currently in 
overseas situations, including gold and 
Australian shares, selected, whh the help of 
Fidelity's overseas offices. The trust has wry 
wide flexibility and will be actively managed. 
The portfolio is Likely to be volatile. 

Fidelity switching service 

Fidelity International Management Limited 
have recently launched four new authorised, unit 
trusts -tiie others are: American, Growth -J- 
Income and Fixed Interest. Investors may 
switch between all four trusts at an initial 
charge of only 2% (compared with normal 5? 3. 

Investors should regard their purchase as a 
. medium to long-term investment: tbe price of 
units and tbe income from them may go down 
as well as up. 

How to invest 

To bay units in the Fidelity. Special 
Situations Trust simply complete the coupon.' 
below and send it with your cheque.The 
minimum investment is £500.-You«an also 
invest through your stockbroker or other 
professional adviser, who should be 
knowledgeable about Fidelity unit trusts. 


GoMnl infonaarioa 

Contract notes and a brochure on 
all tbe trusts ft IB be seal by return pax. 
Unit certificates will be (cm within 30 
■day*. An initial charge oT 5 %ii 
included in (he price of moo. oot of 
which the Managers will pay 
ctnmntaaoa in qualified agents. An 
annual charge oPJ *;ofthe value oTthe 
Trustfphis VAT|U deducted from the 
gross income of the Trust. It is intended 
■to iaotase (he annual charge to 1% 
shortly. Price* are quoted daily in the 
Financial Times and The Times. 
Current estimated gross yield is J^and 
income will be distributed cm 
October 15th each year, Tnudoas 
Midland Bank Trust Company 
Limited. Manama: Fidelity 
International Management Ltd. 
Registered Officer Buckingham Home. 
62/63 Queen Street, London EC4R.1AD. 
(OW4X4JW1). Offer pot opener. - 
residents of the Rcpnbtotrf Ireland. 


( To: Fidelity International Management Limited. 

Buckingham House, 62/63'Quoen SL, London EC4R.1 AD. Tcl:01 -2484891 | 

l _ 1 ■ 7 in (hn fithrnlinm 


1 1 wish to invest £ 

| (minimum. £500 J _ 


In the Fidelity Special SUuaXiotK 
Truer at the price ruling OR receipt rif 
my dicqui: nude payoUnto FWdoy 
immuukHul Mtuuscsantt Ltd. 


c of a Jehu oppUUmfJxm ill must sisal. 


tM*.HRS/»03S) 
FI rut munci . 
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Please send me yoorbrodmicdcta flic s 
adKddity UwtTrnsts. FT 2/2 
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